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Abbott  Measures  Coat  Tighter, 
Will  It  Fit  Better  This  Year? 

Estimated  $9  Million  Surplus  Depends  On  Stable 
Prices  And  4%  Increase  In  Output  —  Will  $2.1 
Billion  Defence  Outlay  Be  Reached? 


The  Honorable  Douglas  Abbott 
measured  the  coat  even  more 
tightly  than  last  year:  Revenues  of 
?4,279  million.  Expenditures  of  $4,- 
270  millions.  —  Surplus  $9  million. 

This  leaves  out  of  the  ordinary 
budget  the  revolutionary  new  fea¬ 
ture  of  this  year,  and  the  years  to 
come,  the  new  Old  Age  Security 
Fund.  It’s  income  is  set  at  ?23.5 
million  —  $135  million  from  a  2% 
.saies  tax,  $52  million  from  a  2% 
personal  income  tax  (levied  flatly 
on  the  entire-taxable  income,  with 
a  ceiling  on  $60  per  tax  payer) 
and  $48  million  from  a  29r  tax  on 
corporation  income.  The  Fund’s 
outgo?  Curiously  enough,  there  is 
no  estimate  for  it  in  the  budget . 

Will  the  new  coat  fit  better  this 
year  than  it  did  last? 

Mr.  Abbott’s  calculations  are 
based  on  a  Gross  National  Product 
that  will  "closely  approach  $22  U 
billion”.  Last  year  it  was  $21.2 


In  recent  weeks,  the  Conserva¬ 
tive  opposition  —  General  Pearkes 
and  Leon  Balcer  —  have  question¬ 
ed  the  wisdom  of  the  Canadian  in¬ 
fantry  brigade  in  Germany.  Man¬ 
power,  they  said,  is  the  commod¬ 
ity  of  which  Europe  has  an  abun¬ 
dance  and  of  which  Canada  has 
nothing  to  spare.  If  anything,  it 
should  be  a  modern  tank  brigade 
in  Europe.  Mr.  Coldwell  turned 
critical  in  recent  weeks  of  the  pre¬ 
ponderance  of  military  goals  in 
NATO  which  work  to  the  detri¬ 
ment  of  the  social  objectives  of  the 
NATO  countries  --  pretty  well  the 
line  Aneurin  Bevan  has  been  hew¬ 
ing  in  Britain  of  late. 

There  exists  now  a  Defence 
Committee  in  the  Commons  in 
which  Canada’s  contribution  ,to 
Western  defence  can  be  threshed 
out  in  greater  detail  and.  where 
necessary,  in  greater  secrecy.  It 
can  make  a  contribution  through 


billion.  His  assumption  is  that  j  a  critical  examinatior  as  to  wheth- 


output  in  real  terms  will  advance 
4-5G  and  "that  prices  will  lie 
somewhere  between  no  change 
from  1951  and  2  per  cent  higher’’. 
The  lower  a.ssumption.  a  4  in¬ 
crease  and  no  price  change,  would 
mean  a  Gross  National  Product 
of  $22  billion,  the  h'gher  set.  that  | 
'.s.  a  5  per  cent  increase  in  output  | 
and  a  2'7r  increase  in  prices  would 
mean  $22-%  billion.  I 

The  margin  for  error;  a  one  per  : 
cent  rise  or  fall  in  prices  makes  a 
difference  of  over  $400  million  in  i 
C.N.P.  and  of  about  $85  million  up 
or  down  in  goveinment  revenue  j 
under  the  pre.sent  tax  structure!  i 

Defence  and  Social  Security 

Expenditures  ai  e  dominated  by  i 
defence  outlays.  Tiiey  take  up  j 
7'oughly  half  of  to'al,  namely  $2.1  i 
billion.  Social  security— exclusive 
of  the  Old  Age  Pension  Fund  --  ' 
takes  the  next  huge  slice,  a  round  j 
one  billion  dollars;  $650  million  are  ' 
accounted  for  by  payments  to  pro-  ^ 
Vinces  and  charges  of  National 
Debt:  almost  small  by  comparison  j 
looks  the  remainder  $650  million  | 
for  general  administration  of  all 
departments. 

In  case  there  were  still  any 
(ioubts.  Defence  and  Social  Secur¬ 
ity,  constitute  the  overwhelming  i 
burden  of  the  Canadian  taxpayer,  j 
The  vast  bulk  of  .social  security 
charges  are  fixed,  growng  auto-  ; 


er  the  taxpayer  is  getting  optimum 
value  out  of  his  defence  dollar. 

The  government’s  official  posi¬ 
tion  on  defence  as  expressed  by 
Mr.  Abbott  is  that  "we  have  pass¬ 
ed  through  one  critical  period,  but 
equally  serious  dangers  lie  ahead’’. 
There  was  "no  room  for  compla¬ 
cency.  We  still  have  the  more 
costly  part  of  our  defence  program 
immediately  ahead  of  us.  How¬ 
ever,  if  we  are  equally  resolute, 
energetic  and  fortunate,  during  | 
this  year  and  the  next,  there  is  | 
good  prospect  of  achieving  in  the  ! 
not  too  distant  future  -  a  position  ! 
of  reasonable  security  that  can  be  f 
maintained  at  a  somewhat  lower  j 
cost  than  we  are  now  compelled  to  I 
carry." 


Budget  Speech  Saw  Finance 
Minister  at  His  Sunday  Best 

still  Hea\'>'  Tax  Bill  Taken  as  Indication  of  no 
Election  this  year  —  Some  Think  Howe  Delivered 
Real  Buds'et  Speech  When  he  Said  Inflation  is 
Licked  —  No  Apology  for  Big  Surplus. 

BT  TEMPUS 


Aerial  view  of  Isle  Maligne  Smelter  of  Aluminum  Co.  of  Canada  Ltd.,  showing  powerhouse 
in  background.  Capacity  of  smelter  has  been  increased  by  45,000  tons  of  aluminum  ingot  annually, 
made '  possible  by  2  new  power  stations  on  Peribonka  River, 


Gas  Pipeline 
To  Speed  Up 
B.  C.  Expansion 

Look  For  Delivery  Of 
Gas  By  Wesfeoast 
Transmission  To  Vancou¬ 
ver  Within  18  Months 


Prairies  Expect 
Active  Year  In 
Northern  Mines 

Heavy  Winter  Freight¬ 
ing  Program  and  Wide¬ 
spread  Staking  In  Mani¬ 
toba  and  Sask. 


$30  Million  Financing 
St.  Lawrence  Corp^ 

The  Street  is  looking  forward 
next  week  to  one  of  the  largest 
corporation  financing  opera¬ 
tions  of  1952  when  St.  Law¬ 
rence  Corporation  will  offer  at 
par  on  the  domestic  markets 
$22  million  of  5f'r  first  mort¬ 
gage  bonds,  due  1972,  while  at 
the  same  time  $8  million  of 
4  •\ -1972  issue  will  be  privately 
offered  in  the  United  States. 

A  goodly  proportion  of  the 
bond  financing  will  constitute 
refunding,  as  corporation  is  re¬ 
deeming  subsidiary  funded  debt 
to  the  amount  of  $10,668,661. 

The  Canadian  syndicate  is 
headed  by  Dominion  Securities 
Corporation. 


Special  to  The  Financial  Times 
Winnipeg.  —  All  signs  point  to 


matically  with  the  growing  pop¬ 
ulation,  and  bound  to  grow  even  ;  g  year  for  western  Canada's 
more  in  bad  time.s  than  in  good  ,  mineralized  northland.  A  heavy 
ernes.  Yet.  there  seems  small  ,  program  of  winter  freighting  has 
chance  that  Parliament  will  put '  ali’eady  been  terminated  by  an 
the  axe  to  these  outlays.  |  early  spring,  but  an  abundance  of 

Will  Defence  Targets  be  Reached’?  i  supplies  has  reached  the  remote 
It’s  fortunately  not  the  same  |  camps  and  settlements.  A  legion 
with  National  Defence.  For  one,  j  of  mining  men  and  prospectors  arc 
lltcre  Is  still  a  good  chance  that  j  now  arriving  in  the  hinterlands  by 
estimates  are  once  more  higher  i  air. 

than  expenditures  will  be.  Last  |  Already  one  major  rush  has  been 
vear.  Parliament  had  authorized  ;  recorded  in  the  Herb  Lake  region 


Special  to  The  Financial  Times 

Vancouver.  New  impetus  to 
British  Columbia's  current  indus¬ 
trial  expansion  has  been  given  by 
the  Alberta  Conservation  Board'.s 
approval  of  the  Westcoast  Trans¬ 
mission  Co.'.’  projected  natural  gas 
{  pipeline  fi-oni  the  Peace  Rever  area 
to  the  Pacific  coast. 

The  Alberta  government  and  the 
Canadian  Board  of  Transport  Com¬ 
missioners  are  expected  to  endorse 
the  plan  later  this  month  as  tlicse 
authorities  had  been  waiting  for 
the  Conservation  Board  to  announ¬ 
ce  its  finding  as  to  whether  suf¬ 
ficient  gas  reserves  were  in  Al¬ 
berta  to  warrant  construction  of 
the  pipeline. 

Westcoast  Transmission  Co., 
which  was  one  of  several  groups  ' 
that  applied  for  the  right  to  build 
the  pipeline,  has  announced  its  ! 
readiness  to  proceed  with  con-  I  of  the  productive  forces  of  the 
stiTiction  at  once,  and  there  ap-  !  ration  that  is  organized  in  cor- 


Net  Earnings 
Still  3^2%  Ahead 
Of  Last  Year 

Sharp  Contrast  To  U.S. 
Corporations  Which  Are 
Down  7  Per  Cent  — 
A  Mixed  Picture 


Overall,  net  earnings  of  Cana-  j 
dian  corporations  are  still  running  : 
some  $20  million  or  3';  per  cent' 
ahead  of  the  same  date  last  year, 
according  to  compilation  by  The 
Financial  Times.  ' 

-According  to  analy.sis  of  the 
National  City  Bank  of  ,New  York.  i 
1951  net  earnings  after  taxes  of 
3.109  .American  companies  are 
down  almost  one  billion  dollars  or 
seven  percent  from  1950.  j 

The  basic  picture  in  both  coun-  ! 
trie.’  is  the  same;  With  few  ex-  . 
ceplions  dollar  sales  and  gross 
-  ;  earnings  are  vastly  improved  In 

Burden  Of  Old  Age  Se-  corporation 

cL'ix  -I  r  ^  r'  !  I3XCS  have  cut  more  deeply  into 
CUrity  ohitted  lo  ^or-gro.ss  earnings.  But  there  the 
poratlons  In  Tax  Shuffle  a^^iogy  stops,  in  the  united  i 

-  I  States,  under  the  impact  of  a  pro- 

\Mio  is  pacing  the  piper  in  Mr.  i  gressive  Excess  Profits  Tax  which  j 
Abbott's  reshuffling  of  taxes  ?  'can  wipe  out  earnings  up  to  80 
More  than  ever  it  is  that  part  PP**  cent  of  gross,  average  taxes  ' 

paid  by  corporations  amounted  to  ! 
58''r  as  against  46',-  in  1950.  In 


Companies  Again 
Pay  A  Larger 
Share  Of  Piper 


$1,725  million,  expenditure  was 
.$1,441  million,  a  .short-fall  of  $284 
million.  The  coat  may  have  been 
tailored  too  wide  again.  The  slow- 
ed-dowTi  programs  in  the  United 
States  and  the  United  Kingdom 
may  have  some  repercussions  here. 

Today  there  is  a  wide  recognition 
to  which  Britain’s  Anthony  Eden 
gave  the  latest  confirmation  this 
week,  that  the  emergency  has  less¬ 
ened  and  the  danger  of  Russian 
attack  receded.  The  military  in 


of  northern  Manitoba  where  some 
300  claims  are  reported  to  have 
been  staked.  In  addition  to  the  big 
impending  developments  at  the 
Sherritt  Gordon  properties  at  Ljmn 
Lake,  this  province  has  two  nickel 
discoveries  now  being  investigated. 

To  the  west,  Saskatchewan  has 
23  mines  already  underground  or 
carrying  out  important  surface 
operations.  Another  22  companies, 
most  of  them  big  name  organiza¬ 
tions.  are  doing  preliminary  pros¬ 


pears  to  be  every  reason  to  expect  ,  porate  form  and  not  endowed  with  |  Canada  tlie  rate  of  combined  fed- 
that  the  pipeline  will  actually  be  vote.s!  !  provincial  income  taxes  i 


delivering  Alberta  natural  gas  to  Las  year  already,  corporations 
a  point  near  'Vancouver  within  j  were  the  largest  single  source  of 
eighteen  months.  The  company’s  i  Ottawa’s  revenue,  the  corporation 
head  office  is  in  Vancouver,  and  |  tax  providing  28  percent  of  total 
the  organization  ha.s  been  financed  |  against  25G-  received  from  per- 
largely  in  British  Columbia.  '  .sonal  income  tax.  This  year  the 

The  five  other  applications  for,  corporation  tax  makes  up  30  per 


gas  pipeline  rights  were  rejected 
by  the  board  because  the  com¬ 
panies  sougnt  the  privilege  of  ex¬ 
porting  gas  from  central  and 
southern  Alebrta.  The  board  de¬ 


cent. 

The  inequity  becomes  more  pro¬ 
nounced  if  it  is  considered  that  a 
good  part  of  the  government’s  in¬ 
creased  financial  needs  serve  the 
cided  that  the  gas  fields  in  that  improved  social  security  of  the  in¬ 
section  of  the  province  should  be  dividual,  something  which  the  pub- 
held  in  reserve,  a*  least  tempora-  j  he  was  told  in  the  case  of  the  Old 
rily,  to  meet  the  requirements  of  ,  Age  Fund  would  be  paid  for  on  a 
Calgary  and  other  Alberta  popu-  "contributory"  basis,  by  those  who 


the  great  Western  powers  are  re-  j  pecting  work  in  the  not  tli.  Last 


vising  their  deadline.’  and  also  re 
vising  their  demands  on  the  pro¬ 
duction  lines:  Mote  efficient  wea¬ 
pon.’  a  little  later  rather  than 
mass  production  or  obsolescent 
equipment  now.  Stich  questions 
may  aptly  be  asked  in  Canada  too. 

Parliament  More  Critical 
Parliament’s  mood  already  ap¬ 
pears  more  critical.  Last  year 
there  was  no  cleavage  between  the 
government  forces  and  the  oppo- 
.sition  to  the  right  and  left.  The 
emergency  was  so  evident  and  the 
danger  appeared  so  imminent  that 
the  only  criticism  was  directed  to¬ 
ward  the  painful  slowness  and  in¬ 
adequacy  of  Ottawa’s  defence  im¬ 
provisations. 

Company  Carnings 

Nrt  Earninjzs 
(000  omittpfh  Earnffl 
1951-52  1950-51  per  »h. 

I  «  % 

576,086  556,751 

254  2.80 

•4.181  2.6‘_> 

115  1.41 

4  .1‘ 
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year  Saskatcliewan  boasted  that  it 
produced  more  base  metals  than 
Manitoba  and  Alberta  combined. 

Straddling  the  northern  bound¬ 
ary  between  Saskatchewan  and  Al¬ 
berta  also,  will  be  the  big  federal 
government  airport  at  Cold  Lake. 
172  miles  north-east  of  Edmon¬ 
ton  where  contracts  for  21  build¬ 
ings  totalling  $4,500,000  have  al¬ 
ready  been  let!  It  will  be  the 
means  of  projecting  the  frontier 
a  long  way  north. 

With  some  15  companies  already 
in  the  field,  it  is  predicted  in  Re¬ 
gina  that  at  least  $4,000,000  will 
be  spent  on  preliminary  .surface 
work  this  year.  Much  of  this  will 
be  absorbed  in  the  uranium-rich 
north-west  corner  of  the  province 
where  the  modern  townsite  "Ura¬ 
nium  iCty’’  has  already  been  sur¬ 
veyed  by  the  provincial  govern¬ 
ment.  By  1958  it  is  expected  that 
5,000  people  will  be  residing  there. 

Saskatchewan  mining  officials 
have  predicted  that  the  province 
will  bcome  a  large-scale  uranium 
producer  within  two  years.  Dr.  H. 
F.  Morrow,  chief  provincial  geo¬ 
logist,  looks  for  it  to  be  the  great¬ 
est  uranium-producing  area  in  the 
world. 

At  any  rate,  near  Goldfield.s  the 
federally-owned  Eldorado  Mining 
and  Refining  Co.  is  at  work  now  on 
its  main  production  shaft.  It  is 
also  constructing  a  .500-ton-a-day 
mill.  Its  first  commercial  uranium 
may  be  produced  at  the  end  of  tlii.s 
year.  A  number  of  prominent  pri¬ 
vately-owned  companies  are  now  ' 
working  in  the  same  area.  ^ 

Road  to  Beavei  I.odge  ! 

F’lom  Lake  ,\thapa.ska  to  the 
nraniuni  diseoverie.’  at  Beaver  j 
(Continued  on  page  3)  I 


lated  areas.  The  Westcoast  Com¬ 
pany's  bid  was  favored  because  it 
undertook  to  tran.’port  gas  from 
the  northern  Peace  River  area. 

Follow  Trans  Mountain? 

It  is  probable  lliat  the  Westcoast 
pipeline  will  follow  roughly  the 
route  to  be  taken  b\  the  oil  pipe¬ 
line  recently  authorized.  Trans- 
Mountain  Oil  Pipe  Line  Co.  will 
operate  that  pipeline,  which  is  now  i 
being  built  at  a  cost  of  about  $83,-  j 
000,000  by  Bechtel  Corporation  i 
and  a  group  of  Canadian  oil  com¬ 
panies.  The  route  runs  through  j 
Yellowhead  Pa.ss  and  follows  the  i 
valley  of  tlie  Thompson  river  ! 
southward,  ending  at  Burrard  , 
Inlet,  just  east  of  Vancouver.  j 
Officials  of  We.stcoast  Trans-  j 
mission  Co.  state  that  it  should  I 
be  po.ssible  to  deliver  Peace  River  i 
natural  gas  to  Vancouver  at  a 
price  substantiallv  less  than  the 
cost  of  coal  or  electricity,  and  this  j 
in  itself  is  expected  to  spark  in-  j 
dustrial  activity  in  the  lower  main-  | 
land  section  of  British  Columbia.  ! 
Since  British  Columbia  is  also  ! 
interested  in  drilling  for  gas  as  I 
well  as  oil  in  its  own  sphere  of  the 
Pence  River  valley  it  has  a  special 
stake  in  the  development  of  that  j 
section,  and  the  British  Columbia 
government  foi‘  that  reason,  has  ^ 
thrown  its  influence  behind  the  i 
applications  of  both  the  Tran.s 
Mountain  Oil  Pipe  Line  Co.  and 
Westcoast  Transmission  Co. 

<,’o.st  of  loiKStrueting  the  gas 
(dpeline  ha.s  been  estimated  at 
$113,994,000  The  mileage  Involv¬ 
ed  would  be  about  126,  with  a  main 
26-incli  line.  The  original  Idea  was 
to  earry  at  least  some  of  the  gas 
into  the  stn'e  of  VVashington  for 
consumers  in  tho  Pacific  North¬ 
west  state.’  as  it  ha.s  been  claimed 
that  the  British  Columbia  market 
(Continued  on  page  3) 


benefit.  The  score  does  not  tally 
with  these  statements. 

Corporation  Tax  Rate  I'p  1.4% 
The.  individual,  a.’  the  beneficiary 
of  the  Old  Age  Fund,  in  compen¬ 
sation  of  the  2''?  special  tax  he 
will  pay  on  liis  taxable  income  gets 
a  reduction  of  G'r  of  his  income 
tax  which  almost  balances  things 
out,  at  least  in  the  higher  brackets. 
$52  million  is  the  new  Old  Age 
Fund  levy.  $40  million  the  reduc¬ 
tion  in  the  income  tax,  an  increase 
of  $12  million. 

For  corporations  it  is  a  differ¬ 
ent  story.  Last  year  they  paid  in 
the  eight  provinces  with  tax  agree¬ 
ment’  .50.6  'r  of  their  gross  in¬ 
come  in  taxes,  in  Ontario  and 
Quebec  52.6'",.  This  year  the  top 
rate  in  the  eight  provinces  will 
come  to  52*?? :  in  the  central  prov¬ 
inces  to  ■')4''^.  The  concession  for 
the  2''r  Old  Age  Security  tax  L’ 
of  the  oixler  of  0.6':c  in  tlie  general 
i  corporation  tax,  and  amounts,  ac- 
{  cording  to  Mr.  Abbott’s  estimate,  j 
j  to  $12  million,  in  the  current  fis-  j 
:  cal  year.  On  present  ttix  rates  , 
j  corporations  would  pay  $1,257  mil-  j 
■  lion  in  1952/53.  Uunder  the  new 
I  rates  it  is  $1,318  million.  An  in- 
.  crease  of  $61  million. 

!  Ftllilies  Relieved 

Mr.  Abbott  came  tlirougli  with 
I  the  expected  concessions  for  pub¬ 
lic  utilities.  But  there  will  be  dis¬ 
appointment  in  investors’  circles 
that  it  apparently  applies  only 
!  lo  eompanies  engaged  in  the  dis- 
I  Lribution  of  electric  energy,  gas 
I  or  steam.  Thi.s  Would  seem  to  leave 
i>ul  other  hard  pleased  utilities 
j  such  MS  the  telephone  and  lele- 
!  giajili  conipaiiie.’  whose  predica¬ 
ment  is  the  .same  as  that  of  the 
energy  distributors;  There  rates 
are  .subject  to  the  approval  of  le- 
luct.int  and  shoii-sighted  author¬ 
ities  and  they  are  facing  in  .Mr. 

I  (Continued  on  page  2) 


in  the  central  provinces  was  boo.’t- 
ed  to  52.6  per  cent  from  44'';.  In 
view  of  the  fact  that  earnings  up 
to  $15,000  are  subject  to  a  10  per 
cent  rate,  average  taxe.’  paid  by 
Canadian  corporations  are  esti¬ 
mated  to  have  remained  a  shade 
below  50  per  cent  of  gross  earn¬ 
ing.’.  Hence.  Canadian  corpora¬ 
tions  were  able  to  still  improve  on 
their  net  earning.’. 

Picture  \'ery  Mixed 

In  Canada  as  well  as  in  the 
United  State.’  the  averages  do  not.  j 
however  tell  the  story.  The  pic¬ 
ture  is  more  mixed  than  it  has 
been  for  many  years.  Certain 
groups  have  spurted  ahead  while 
others  remained  behind.  In  both 
countries  the  oils  were  the  promi¬ 
nent  gainers.  Then  follow  in  Can¬ 
ada  the  base  metals  where  the 
giants.  Consolidated  Smelters,  In¬ 
ternational  Nickel  and  Hudson 
Bay  Coiiipatiy  contributed  largely 
lo  the  fact  that  average  net.  earn- 


Ottawa.  —  Mr.  Abbott  was  in 
labor  and  brought  forth  a  mouse. 
Of  course,  everybody  expected  it 
would  be  a  mou.’c  anyway.  Put 
it  this  way:  the  Minister  of 
Finance  in  1952  undid  what  he 
did  in  1951. 

The  sober  truth  is  that,  de¬ 
spite  certain  sunny  spots,  taxes 
as  a  whole  have  gone  up.  They 
might  be  likened  to  the  sunny 
dots  on  a  pavement  that  come 
through  the  knot  holes  in  a 
fence.  There  is  far  more  shadow 
than  light,  hut  the  light  seems 
lo  stand  out. 

Some  say  that  the  failure  to 
cut  much  of  anything  is  a  sure 
tip-off  that  there  will  be  no 
election  this  year.  On  the  other 
hand  others  claim  that  the  real 
election  speech,  the  real  budget 
speech,  wa.s  given  the  other  day 
by  Hon.  C.  D.  Howe,  minister  of 
pretty  much  everything. 

For  at  that  time,  Howe  stress¬ 
ed  the  fact  that  inflation  wa.s 
just  about  licked.  “That  was 
the  real  budget  speech,"  claimed 
the  pundits  of  parliament. 

*  *  * 

You  could  put  it  down  this 
way.  Abbott  was  a  good  little 
boy.  He  did  what  was  expected 
of  him. 

All  in  all,  I  wculd  say  that 
this  was  Mr.  Abbott  in  his  Sun¬ 
day  best.  You  know  how  a  boy 
does  what  is  expected  of  him  and 
is  rather  dull  in  doing  it.  on 
Sunday.’.  He  does  nothing  very 
good,  really,  but  nothing  bad  at 
all.  That  is  what  is  called 
Sunday  best.  I  would  say  that 
this  was  Mr.  Abbott  giving  his 
Sunday  best  budget. 

Tobacco  prices  came  down; 
everybody  expected  it. 

Motor  car  taxc.s  are  down; 
everybody  expected  it. 

Stove  taxes  arc  gone;  every¬ 
body  expected  it. 

But  you  got  th?  idea  from  the 
minister  that  taxes  will  not  come 
down  much  till  the  war  clouds 
get  lower  on  the  horizon. 

In  a  way  this  budget  wa.s  a.s 
much  wTitten  by  Stalin  as  any¬ 
body  el.se. 

The  less  that  Joe  ha.s  to  say 
about  the  budget,  the  better  the 
budget  will  be.  But.  recurrent¬ 
ly  through  his  budget.  Mr.  Ab¬ 
bott  talked  about  war  costs. 
Cold  war.’  come  high. 

¥  ¥  ¥ 

There  were  many  points  worth 
noting. 

"I  cannot  offer  any  large  net 
reductions  in  taxes  this  year.” 
he  warned.  On  the  other  hand, 
tie  said  amid  applause  that  he 
had  no  apology  for  producing  a 
.surplus. 

When  Douglas  -Abbott  preened 
himself  for  being  "a  consistently 
good  record  as  a  forecaster"  the 
opposition  howled. 

"Little  Jack  Horner."  shouted 


one  having  in  mind  the  punch 
line;  what  a  good  boy  am  I. 

"Shrinking  violet,"  called 
somebody  else. 

"Good  thing  5ou’re  modest.’’ 
.said  a  voice. 

"We’ve  heard  everything  now." 
came  from  the  Tory  back 
benches. 

At  the  end  a,  government 
authority  who  had  .something 
to  do  vv'ith  writing  the  budget 
came  ov'cr  to  my  desk  in  the 
press  gallery.  Tell  me  what  it 
is  all  about.  I  askeo  him.  Here’s 
what  he  said: 

"This  is  a  budget  of  adjust¬ 
ments;  this  is  building  a  stable 
tax  system  for  the  future. 

"Last  year  it  war-  an  interim 
budget  in  view  of  uncertainties. 
Things  have  clarified  somewhat 
and  now  we  have  stabilized. 

“Mr.  Abbott  in  effect  has  said 
i.’  as  far  a.’  we  go  where  tax 
reductions  are  concerned:  'you’ve 
about  had  It’.’’ 

*  *  * 

Well,  there  is  the  news.  There 
will  be  no  more  tax  reductions 
to  amount  to  anything  from  now 
on. 

After  the  speech  Abbott  came 
into  the  press  gallery  for  a 
drink  of  our  justly  famed  Ot¬ 
tawa  water.  We  asked  him  about 
the  budget.  One  thing  he  said 
was: 

"Never  before  have  I  failed  to 
play  up  a  tax  reduction:  this  is 
the  first  time  that  I  have  played 
down  a  tax  reduction.” 

Somebody  asked  the  minister 
what  he  thought  would  happen 
to  the  price  of  cigarettes. 

"I  think  Mr.  VVood  had  heller 
cut  the  price  three  cents."  Mr. 
Abbott  said 

No  surpri.ses.  no  news,  nothing 
exciting;  just  Mr.  Abbott  in  his 
Sunday  best. 

¥  ¥  ¥ 

I  had  occasion  the  other  day 
to  try  and  get  the  amounts  paid 
to  various  college.’  by  the  fed¬ 
eral  government.  I  was  turned 
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Cut  in  National 
Debt  Is  Good 
Safety  Margin 

Drop  of  18  Per  Cent 
from  1946  Peak  Creates 
Safety  Valve  for  Lean 
Years 

Final  figures  for  the  old  fiscal 
year  as  contained  in  the  govern¬ 
ment’s  White  Paper  brought  no 
surprise.’.  The  paring  of  the  budget 
surplus  during  the  last  quarter  of 
the  year,  from  $722  million  on  De¬ 
cember  31  to  $335.7  million  wa.’  In 
line  with  the  experience  of  previou.s 
year.s. 

Canada’s  net  national  debt  thu.s 
is  reduced  lo  $11,077,600,000,  a. 
drop  of  18  per  cent  from  the  high 
of  $13,421,400,000  on  March  31, 
1916.  It  create.’  a.  margin  of  safe¬ 
ty  for  the  seven  loan  years  that 
must  come  some  day,  when  grov- 
ernment  revenues  will  shrink  while 
many  fixed  expenditures-- notably 
the  family  allowances  and  old  age 
pensions  —  will  present  a  heavy 
burden. 

Buoyant  revenues  and  a  lag  in 
.defence  expenditure.’  by  $260  mill¬ 
ion  account  for  the  surplus.  Mr. 
Abbott’s  original  revenue  estimate 
was  based  on  a  Gros.s  National 
Product  of  $20  billion  while  It 
reached  a  value  of  $21.4  billion. 
Thus  revenues  e.xceeded  the  fore- 
ca.’t  by  290  million. 

Largest  Take  From  Corporations 
Largest  source  of  revenue  was 
once  again  the  corporation  ta.x 
which  yielded  $1,134  million,  $335 
million,  or  42'"r  more  than  last 
year  and  $158  million  or  23%  more 
than  originally  e.’timated. 

Next  in  line  was  personal  income 
tax  which  brought  $980  million, 
$328  million  nr  50''o  more  than  l2usl. 
year  and  $110  million  or  18%  more, 
than  estimated. 

Together,  direct  taxes  brought, 
in  $2,210  million  more  than  esti¬ 
mated. 

Together,  direct  taxe.’  brought  in 
.$2,210  million,  $6.5.3  million  more 
than  in  19.50-51. 

Indirect  taxes  showed  a  less 
buoyant  picture.  Despite  the  ad¬ 
ditional  2G>  general  sales  tax  and 
down  flat.  The  Finance  De-  '  a  number  of  new  or  higher  excise 
partment  said  that  this  was  on  ;  taxes,  total  revenue  from  indirect 

taxation  was  only  $142  million 
higher  than  last  year,  $1,470  mill¬ 
ion  a.’  against  $1,228  million. 

The  picture  was  far  from  uni¬ 
form  in  this  class  of  taxes.  Record 
imports  raised  jumped  customs 
duties  by  $58  million,  to  $353  mill¬ 
ion  which  is  $38  million  above  Mr. 
-Abbott’s  forecast.  The  general 
sales  tax.  raised  from  S'!©  to  lO'lv’, 
for  the  three  first  quarters  of  the 
year  yielded  $596  million,  an  in¬ 
crease  of  $125’,i  million  over 
1950 '.51.  This  was  within  $2  mill¬ 
ion  of  Mr.  Abobtt’s  forecast,  but 
only  becau.’e,  as  of  January  1,  the 
late  had  been  reduced  again  to 
8';  while  2'','  is  now  levied  un¬ 
der  the  heading  Old  Age  Security 
Tax.  This  latter  brought,  in  the 
first  quarter  of  1952.  $16  million. 
I-aw  of  Diiiiinisliing  Return? 
That  taxe.’  in  Canada  can  reach 
the  law  of  diminishing  return,  or. 
at  least,  ihat  the  highest  tax  rate 
w’ill  not  always  yield  the  highest 
revenue,  is  demonstrated  by  the 
revenue  from  tobacco  products  ami 


the  Prime  Minister’s  ordeis. 

It  .seem.’  to  me  that  here  a 
principle  is  involve'!.  This  money 
that  is  being  handed  out  is  not 
precisely  the  L-’bcral  party’s 
money.  It  is,  in  fact,  the  tax¬ 
payers’  money.  Y'et  the  voters 
are  denied  this  information. 

True,  there  probably  will  be 
an  ultimate  revelation.  But  to 
deny  the  voter  the  right  to 
know  where  his  money  is  going 
sounds  ■'ike  an  interesting  prin¬ 
ciple:  even  if  the  denial  is  only 
temporary. 

¥  ¥  ¥ 

The  Labor  government  in 
Britain  has  really  shown  where 
planning  will  lead  to  The  U  K, 
cheese  ration  is  now  down  to  one 
ounce  per  head  per  week.  -At 
(Continuea  on  page  2) 


Ottawa.  When  the  fisheries  | 
treaty  was  negotiated  in  Tokyo  : 
the  delegates  sat  down  at  first  in  | 
a  room  with  their  opposite  num¬ 
bers.  But  it  did  not  take  the  min-  { 
istei'  and  the  deputy  and  other ' 
mained  ahead  Tf  last  vea,..  i  P's^atorial  pontificos  from  Canada! 
The  .Steel  companies  are  doing  i number  of, 
better  here  becau.’e  in  the  u.S.  j  i 

the  excess  profits  tax  based  on  !  lime  they  looked  up,  ; 

there  would'be  more  saffron  skins.  I 
Finally  one  of  our  officials,  .some-  1 
what  irritatedly  demanded  to 
i  know  what  was  going  on. 

He  was  surprised  and  flattered 


had  lo  take  a 


liquor.  Reduced  sales  of  spirits 
few  kink.s  out  of  and  of  cigarettes  brought  the  rev- 


excess  profit 
the  lower  business  of  the  preceding  | 
years  ha.s  played  havoc  with  net  , 
profits.  (The  largest  losers  in  the: 
U.S.  are  the  aircraft  manufactur¬ 
ing  companies  whose  net  earnings 
are  down  67'’/,  partly  due  to  the 
impact  of  special  depreciation, 
partly  to  the  poor  comparative 
ha’is  with  the  lean  years  before 
Korea.  1 

The  heaviest  losers  among  Can¬ 
adian  comp.mics  have  been  the 
large  liquor  producers,  under  the 
incidence  of  higher  excess  taxes, 
which  led  to  loss  of  business  in 
both  countries.  The  textile  com¬ 
panies  have  been  losing  in  both 
countries  but  probably  more  in 
Canad.T  than  in  the  U.S.  Here 
they  suffered  additionally  from 
severe  import  competition,  aggra¬ 
vated  by  the  loss  of  the  protec¬ 
tion  which  the  discount  of  the 
Can.idian  dollar  had  afforded 
them. 

Selective  Stock  Market 

A  good  yard  stick  of  ho,v  dilfer- 
ently  investor.’  appraise  today  the 
earning  power  of  the  main  group.’ 
of  t'anadian  industries  than  tliey 
did  a  year  ago  la  provided  by  the 
highly  selective  reaction.’  of  the 
.’toi'k  market.  'Flie  105  slocks  of 
the  Dominion  B.ireau  of  Statistics 
.’veiage  were  in  early  .April  still 
.’ome  11  per  cent  ahead  of  la.st 
ye.ir.  But  seven  out  of  the  13 
.’ubgM>ur>.’  compri.’ing  6.5  stocks 
(Continued  on  page  3) 


U.S.  delegates  from  time  to  time 
¥  ¥  ¥  ! 
Harry  Oliver  White,  .M.f’.  for  ! 
Middle.sex  Ea.‘'L,  was  about  the,; 
15lh  Tory  who  asked  the  govern-  | 
ment  what  they  were  doing  about  , 
the  high  waters  in  Lake  Erie.  Pre-  I 
mier  St.  Laurent  had  had  enough.  I 
He  got  up  and  rebuked  the  On- 


enue  from  exci.se  duties  —  the  rate 
of  which  had  remained  unchanged 
from  the  previou’  fi.’cal  year  — 
down  by  $19  million. 

As  for  tobacco,  products,  how¬ 
ever,  the  excise  tax  —  a.’  distinct 
from  the  excise  duty  —  which  wa.s 
increa.sed  last  year  by  three  quart- 


tario  Conservative  mildly,  and  he  j 


at  the  answer. 

’’Those,"  said  the  Nipponese  of¬ 
ficial  in  charge,  "are  from  our 
foreign  office.  They  had  heard 
how  vvell  you  handled  the  Ameri¬ 
cans  in  San  Francisco.  They  came 
out  to  see  you  do  it  here.  They 
want  to  know  how  the  Canadians 
do  it." 

The  Canadians,  as  is  usual  in 
such  conferences,  found  the  Ame¬ 
ricans  ready  with  bluff,  but  u.’ual- 
ly  with  their  homework  undone. 
The  Canadians  thu.s  were  able  to 
make  the  Yanks  back  down  for  the 
simple  reason  the  Americans  did 
not  know  what  they  were  talking 
about. 

Well,  word  travelled  fast,  and 
the  admiring  Japs  had  come  to 
see  the  Canadians  in  action  once 
more.  They  were  not  disappointed. 
Then  a.’  a  good  will  ge.’lure,  after 
their  shale  of  the  fisheries  treaty 
Was  over,  Itiey  stayed  aluiUid  to 
tieip  ttie  Japanese  and  Americans 
gel  together.  'I'tie  Yanks  were  ori¬ 
ginally  trjdng  to  rani  an  Impos¬ 
sible  treaty  down  the  Japane.se 
throat.’. 

.American  diplomacy  i.s  still  a 
little  on  the  Big  Stick  side,  from 
all  report.’.  I'he  word  is  that  Gen¬ 
eral  .Andy  .Mr.Vaughton.  of  the  In¬ 
ternational  Joint  Commission,  ha.s 


told  the  Conservatives  that  flood 
waters  were  not  primarily  a.  fe¬ 
deral  rcsporu’ibility. 

Then  George  Drew  suggested 
that  they  might  waive  constitii 


ette.’,  by  three  cent.’  on  each  ounce 
of  manufactured  tobacco  and  by 
three  quarters  of  one  cent  on  ca'  h 
ounce  of  raw  leaf  tobacco — .squeez¬ 
ed  .still  more  revenue  but  of  re- 


tional  responsibility  and  see  if  i  diiced  turnover  ($24.8  million!. 


(Continued  on  page  2) 
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they  could  not  do  something.  When 
Drew  suggested  scuttling  the  con- ' 
stitution,  one  member  of  the  Press 
Gallery  exclaimed:  "Et  tu  Brute.”  ! 

But  what  Drew  in  effect  was  j 
trjing  to  do  was  to  niaJte  an  act  Dividend  Declarations  ...  3 

of  God  the  responsibility  of  the  The  Trend  of  the  Market  .  . 
Liberal  government.  The  waters  j  Management  and  Labour  .  .  * 

on  Lake  Erie  and  of  Lake  Ontario  ;  What’s  Happening  in  Britain."'  5 
are  high  enough,  goodness  knows.  '  "Material  Security  ”  and 

But  what  all  that  has  to  do  with  !  Freedom . 6 

Liberal  policy  no  one  here  has  I  Hints  to  Investors . 7 

found  out.  '  Fire  Insurance  Results  by 

Not  so  long  ago  we  were  belly-  ;  Groups . /.  .  .  8 

aching  about  the  "Chicago  Water  j  Insurance  Continues  Uptrend 

Steal."  Now  the  .American.’  are  '  in  Volume . 9 

blaming  us  for  diverting  some  On-  '  Stock  Market  Record  and 
tario  rivers  and  flooding  Lake  On-  j  Other  Market  Statistics  14-15 
tario.  '  News  of  Western  Oils  and 

Chance.’  are  our  cycle  of  levels  j  .Mines . 16 

goes  back  less  than  100  years  and  ;  t'O.Ml'ANV’  l\D£.\ 

that  vse  have  nut  had  a  ciiaiiLe  lu 
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.study  things.  All  our  tables  about  {  .Viiiior  GoM 
fainlall.  drought,  liarbof  level.’  and 
other  statistics  depending  on  (he 
caprices  of  nature  are  fai  Loo 
brief  to  tie  able  to  tiiid  (he  iinal 
an.’wer. 

But  St.  I. anient  is  not  going  to 
be  backed  into  a  coiner  o\cr  higli 
water.  The  whim.’  of  I.alve  Ki  e 
were  in  exi.’tence  before  be  be¬ 
came  Prime  .Minister. 
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ENGLISH  ELECTRIC  COMPANY 

All  Previous  Records  Surpassed 

thirty>third  annual  genera]  i  Research  and  Development 
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n»«  thirty-third  annual  general  Research  and  Development  Mine**”  "" 

meeting  of  the  British  Electric  j  have  referred  to  some  of  the  Angio-Candn.  1*.  a  p .  2.M 

Oompany,  Ltd.,  was  held  on  March  fields  of  research  and  development  Anglo-candn.  P.  a  P .  *.oo 

27  in  I^ndon.  Sir  George  H.  Nelson,  if,  which  we  are  engaged.  To  give  .Angio-Cflnadlan  Tel.,  I*fd,  . .  2.2.S 
F.C.O.I.,  M.I.  Mech.  E.,  M.l.E.E.,  you  an  overall  picture  of  Us  meas-  Telephone  Co.,  ‘A*  .«0 

(chairman  and  managing  director)  ure,  I  would  say  that  we  now  #m-  .  , 

presided,  and  in  the  course  of  his  pioy  about  6,000  people,  scientists,  '  steer  Common  .....  \  l.M 

■peech,  said:—  designers,  engineers,  draughtsmen  |  u.nk  of  Sots  Scoils  . i.tto 

Turnover  and  production  have  :  and  craftsmen  for  our  own  and  •  nates  *  Innes  .  t.oo 

•gain  been  substantially  increased  I  sponsored  re.search  and  associated  '  nofhurst  P  A  P..  “A** .  3.oo 

in  volume  and  value  during  the  design  and  development,  involving  j  b  T®"*!  Produets  ^ . 40 

year  and  the  net  profit  ha.s  risen  i  an  expenditure  of  f6H  million  per  |  ^rirphone^^Oo’  .  ^00 

by  £203,984  to  £1,132,550  thus  in  |  annum.  This,  of  course,  does  not  |  Juitmore  HaK  vv'  .  .  !!!!  !  i.no 

•11  respects  creating  records  over  j  include  work  on  products  like  ,  nij,„,ore  Hats,  common  .  .40 

past  achievements.  |  hydro-electric,  steam  generating  |  niue  Ribbon,  Pfd.  .  2..'>o 

I  nor  steel  works  plant,  which  are  :  iiralorna  Mines  . 4!) 

Distribution  of  Profits  |  Rums  A  Co.  Md..  ‘A-  .  2.nn 

•m.  f  bormalK  designed  tc  suit  the  ap-  i  yu„is  A  Cm.  Md..  ••R"  .  2.on 

The  expansion  of  the  company  s  i  plication.  ‘  Burns  A  Co.  i.td..  -A"  .  2.00 

business,  the  rising  coats  on  both  j  »  *.  j*.  '  ."urns  ft  Co.  Ud..  ••IV’  .  too 

J  Group  .4ctl\1tles  ,  Rumi  ft  (.0.  Idd..  ‘A  .  2.00 

capital  and  revenue  accounts,  and  '  nurns  ft  Co.  Ltd..  "B"  .  2.nn 

the  absence  of  depreciation  allow-  "Tbe  accounts  of  D.  Napier  and  ciigary  A  Edmonton  ....  .in 
•nces  adequate  to  meet  the  fall  in  Sot  Limited  show  a  substantially  ;  pfd.  .’  jo 

the  purchasing  power  of  the  £  in  increased  net  profit.  Tlie  company  cndwrii  i  inm,  common  .sn 

terns  of  the  replacement  of  plant,  has  a  substantial  part  to  play  in  -A'^""'’  .•..  eo 

make  It  Mdse,  in  the  Interests  of  the  country's  rearmament  pro-  ,  c.,,.  Foil,  &<»r« 

the  Shareholders,  to  follow  a  con-  gramme,  including  the  production  ^  i:dn.  Bank  ftf  Commorcr  .  I.no 

servatlve  profit  distribution  policy,  of  Rolls-Royce  "Avon"  aero  en- 1  Mn.  itank^f^^c/nnn^m^^^^^  Eat.  . 

It  is  proposed,  therefore,  to  i  ca|r]j|  F""**  »r<id..  "V;^ . 

transfer  £550,000  to  the  general  re-  !  The  Marconi's  Wireless  Tele-  |  J  eJJjjj  Fr^;;  ■ ;; ;  ; ; 

serve  and  to  pay  a  final  dividend  graph  Company  Limited  and  The  [  caieiii  Food  Prod.,  ;;n’’ . 

of  10  per  cent,  less  Income-tax.  on  Marconi  International  Marine  | Prod.)  “B" 
the  Ordinary  stock  for  the  year  Communication  Company  Limited  j  t.dn.  (^nerai  mT,,t 
ending  December  29.  1951.  making,  have  both  again  had  a  successful  q„,  ,0,  Common  .  ..  l.Pti 

With  the  interim  dividend  a  total  of  year.  The  Marconi  Companies' |  cdn.  vicker,.^  ^^^^^ 

15  per  cent,  less  income-tax.  for  leadership  of  research  in  their  spe-  j  West.  I.umber  . io 

the  year,  leaving  the  carry-for-  f’^tronics  field  is  acknowl- j  Cdn.  We,^^^  .:r0 

ward  at  1477,186,  which  is  £188.- I  o^e^  the  %\orld  and  has  ,  Candn.  nron*e.  Common  ...  1  2.^ 

434  more  than  last  year.  !  been  maintained  in  1951.  j  I  ]  [  ' 

Inflation  remains  a  serious;  The  report  and  accounts  "’ere  |  cdn.  »ndu,iH«.  Vm 

threat  to  our  national  economy,  unanimously  adopted.  ,  onirsi  om.  inTMt.,  Pfd.  . . . 

■We  wish  It  to  be  widely  known  At  a  .subsequent  extra-ordlnar>’ ]  i.on 

that  the  level  of  profits  in  our  meeting  the  proposed  increase  Of  | cirri.  Rsr  Knlitii^,  "A"  ...  i.oo 
company  is  extremely  modest  and  !  the  company's  authorised  capital  I 

41068  not  contribute  to  the  lowering  ;  to  £10,000.000  by  the  creation  of  a  |  Coshiln’,  B.  J.,  E*tr«  .  _ 

of  the  purchasing  power  of  the  £.  I  further  2,000,000  Ordinary  shares  ...  °.2n 
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the  Shareholders,  to  follow  a  con 
servatlve  profit  distribution  policy 


Payable  Record 

June  1  May  7 
May  1.7  Apr.  .30 
.luly  7  June  14 
Oct.  7  Sept.  13 
May  1  Apr.  10 
June  2  May  0 
June  2  .Apr,  30 
June  2  Apr.  ;10 
May  1  Apr.  2 
May  i  Mar.  31 
May  I  Apr.  16 
June  2  May  '■ 
May  I  Mar.  31 
Apr.  13  Mar.  31 
.Apr.  13  Mar.  14 
Apr.  13  Mar.  31 
Apr.  13  Mar.  31 
May  1  Apr.  13 
Apr,  13  Mar.  21 
.Apr.  29  Apr.  4 
Apr.  29  Apr.  8 
July  29  July  3 
July  29  July  3 
Oct.  29  Oct.  4 
Oct.  29  Oct,  4 
Apr.  13  Mar.  11 
May  1  Apr.  15 
May  I  .Apr.  13 
May  1  .Apr.  13 
Apr.  13  Mar.  31 
May  17  Apr.  30 
MiT  13  .Apr.  30 
Mav  13  Apr.  30 
May  I  Alar.  31 
May  1  Mar.  31 
•Inly  May  30 
May  31  May  16 
May  31  May  16 
Aua.  30  Apr.  13 
All*  30  Auk.  13 
Nov.  29  Nnv  14 
Nov.  29  Nov.  1 1 
Apr.  13  Mar.  31 
.Apr.  13  .Mar,  31 
May  13  Apr.  16 
.Apr.  13  Mar.  31 
Apr.  13  Mar.  14 
.Inly  15  Jiiiie  17 
(VI.  13  Srpl.  17 
Apr.  23  Mar.  20 
May  1  .Apr.  10 
May  1  Apr.  1(1 
Apr.  30  Mar.  31 
.Apr.  1.7  Mar,  14 
.Apr.  13  Mar.  21 
Julv  2  June  20 


1932  1931 

I’aid  Paid 
4  I 

.50  1.00 

.20 

l.,70  1.80 

2.00  1.80 
1.12'4  2.23 

.30  .60 

.60  .60 

2.23  4.,’>0 

.,■>0  1.00 

1.00  1.60 

.30  1 .00 

2  00  .3.73 

.20  . 40 

.80  1.00 

1.00  2.00 

.30  100 


2.00  3.00 

1.00  2.00 
2.30  3.00 

l.,*>0  2.0(1 

3.00  3.00 

2.00  2.00 

.03  .10 


.40  1.00 

3.00  6.00 


(Continued  from  page  1) 

the  same  time  Canada  is  reputed 
to  have  a  surplus  of  40  million 
pounds.  That  works  out  to  a 
surplus  of  one  pound  per  capita 
for  everybody  in  Britain. 

To  have  a  shortage  of  cheese 
when  a  friendly  country  like 
Canada  has  a  surplus  of  It  is  to 
create  the  super  bungle.  Some¬ 
how  the  textbook  planners  must 
have  messed  up  the  book.  Could 
be  ft  couple  of  pages  got  stuck. 
Capitalist  sabotage! 

¥  44  44 

It  looks  as  If  we  are  getting 
to  a  spot  where  you  will  be  able 
to  walk  into  an  automobile 
place  and  buy  any  kind  of  car 
you  want  any  time  you  want. 
The  Bureau  of  Statistics  records 
that  the  sale  of  new  motor 
vehicle  sales  for  February  was 
17.9.59  new  passenger  car  units 
against  33,687  the  year  before. 

The  figure  al.so  shows  that. 


Budget  To  Help 
Gen.  Steel  Wares 


DIVIDENllS  DECURED 

And  Other  Official  Notices 


Benefits  from  this  week's  bud-  I 

get  were  forecast  by  top  execu-  ccnCDAl  /*DAIkl  I  IhJITEn 
tives  of  General  Steel  Wares  Ltd.  rCUBKML  UrKAIN  LIMIIEU 

at  annual  meeting  in  Montreal.  dividend  notice 

Sales  of  company  for  the  first 
quarter  of  1952,  W.  P.  Holding.  ** 

president  and  general  manager  ihlriy-flvc  ecni*  (3.ici  per 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 

Notice  is  hereby  Riven  tlial  ii  (|iinrl 
erly  dividend  of  rvventy-Fivc  Onis 


told  shareliolders,  have  been  at  a  <>"  Cnmulalive  Redeem-  dividend  of  Twenty-i  Ue  Olds 

definitely  higher  level  than  in  the  able  Preference  Shares  of  Ihe  Company  ,2ic)  per  share,  for  the  fiiiartrr  endin* 

second  half  of  1951,  and  less  than  ha,  been  declared,  payable  May  1,  1932.  Kehrnai'y  2;i,  1932.  has  been  declared 

!  15  per  cent  under  the  record  level  Th,  Transfer  l>ook,  of  the  Company  ""  *'"•  Ordinary  St<K'k,  without  nominal 

!  Of  the  first  quarter  of  last  year,  relalin*  to  ll.e  ,«.ld  IVeference  Share.  "I’  'I’’'"'’'  payable 

Sales  lagged  in  January  he  said.  hnsi-  ,M7i(,h  .  av  or^i 

^  but  showed  a  marked  pick  up  in  „„  ,,  ,,,,  - 

February  and  March.  ‘  By  order  of  the  Board. 

John  C.  Newman,  chairman  of  i'usiness  on  May  i,  19,32.  Hoi.i.iNCWonni, 

the  finance  committee,  estimated  Order  of  ihe  Board.  secretary- rrensmer. 

the  budget  changes  would  bring  A.  B.  .strachan.  Montreal,  oue.. 

down  inventories  considerably  in  *  seereiaiy.  l  ehmary  ii.  19.32. 

about  six  months.  ..  .  .  !  _ _ 

«T  vjj  ,  a  WiiHiipeg,  Manltopa,  i  ■  - - - 

Mr.  Holding  pointed  out  that  April  4,  1932.  ; 

there  had  been  a  deluge  of  foreign  _ ’  | 

washing  machines,  refrigefntors.  Unffl 

and  other  goods  with  the  result  ARGUS  CORPORATION  I  RmH 


By  Order  of  the  Board. 

P.  AV.  HOI.I.INtiWOUTII, 

Seerctary-Tren  surer. 

Afontrenl,  One.. 

Fehniary  1 1.  19.32. 


While  .sales  dropped,  the  numbe;  !  ^  i 

l55?TotM  ws?  J^rs’^umts  Tn"  '  had  been  d.viden 

inoM  wh  iJ  m  FeLmr?  1952  ^it  In  1951,  he  declared,  by  Preferred  and 

ftncpQ  ^v^ilG  iTi  I*PDrnfl,TV  1952  fVsA  4nv  xEri.^21  *1. 

was  9309  Not  so  manv  can  nut  *  imposed.  While  the  com-  Notice  1,  hereby 

^  (  th  ®  "  P  pany  s  business  in  the  first  half  dend  of  one  doll 

the  casi  on  the  ine.  ^  record,  if  dropped  one-half  cent,  (*i 

No  one  wants  anything  to  hurt  sharply  In  the  second  half.  Outside  the  onisiandln*  4* 
the  motor  oar  industry,  but  the  of  appliances,  the  company's  busi-  'ertihie  Redeemah 
public  will  be  glad  to  get  good  I  ness  had  been  well  maintained.  »*<' 

serA'ice  and  some  competition.  '  - — — -  •’■'*'*  'teelncf 

The  ideal  situation  would  be  that  |  •■  .  ■■  • 

a  motor  car  should  be  as  easy  Ngt  EdminQS  -  "he  Uihtiet 

to  buy  as  a  standard  radio.  The  . 7**'  , 

day  when  you  had  to  line  up  for  (Continued  from  page  1)  of  fi 

a  j’car  shou.d  be  behind  us.  ;  lower.  Some  are  jusf  a  .shade  share  on  the 

*  ^  ^  lower  such  as  the  10  pulp  and 

This  business  of  shanghTai-ing  i  paper  and  the  8  bank  stocks,  j  ,^"2^  'J 
Toronto  employees  to  Buffalo  I  Others  are  wddely  down.  The  10  at  the  close  of  bus 
for  a  lie  detector  test  has  a  good  '  textiles  and  clothing  stocks  100  |  day  of  April,  19.32. 


I  ine  tax  imposen.  While  the  com-  Notice  hereby  Riven  thnt  a  divi-  1 ‘l^'fl  of  I'veiity-fivc  cents  (2;ic)  per 
pany'S  business  in  the  first  half  dend  of  one  dollar  and  twelve  and  !  ‘he  l.oinmon  No  Par  Value 

had  set  a  new  record,  if  dropped  one-half  cent,  (•«I.12V4)  prr  share  ou  i  ril'ivr  heen  de- 

sharply  In  the  second  half.  Outside  the  onlstandln*  cnmulalive  Con-  |  „„  7hp  first  da.v"'of''Al(i.v.’'^  19.32."  to 

of  appliances,  the  company's  busi-  'ertihle  Redeemable  Preference  .Shares  1  shareholders  of  record  at  the  close  of 


..32‘i  1.19‘i 
.74  1.19  V? 

..39  1.00 

.3,3  .7.3 

.2.3  .10 

.37>.i  .to 

.,30  .19 

.39  .60 

.63  3.06 

2.39  .3.00 


..30  1.00 


ness  had  been  well  maintained. 


Increased  Exporta 

By  heavy  capital  expenditure 
•fter  the  war  on  plant  and  re¬ 
search  equipment,  by  intensive 
selling  efforts  in  our  markets 
throughout  the  world,  and  stupen- 


I  of  £1  each  was  approved. 


Gas  Pipeline 

(Continued  from  Pikge  1) 


:  fons.  Textile  Mills.  Pfd . 

I  Dominion  Bridge  Co . 

!  Dominion  F-nglneerln* 

;  Dominion  En*lneerfn*,  Extra 

I  Dominion  Olass  Co . 

'  Dominion  Malting,  Pfd . 

I  Dominion  Malting.  Pfd.  ...  .. 
I  Dominion  (Mlclotn  Com.  ... 

Dome  Afines  I.lmited  . 

Dominion  Bank 


.O.Y 

.lUMC 
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0. 
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ARGUS  CORPORATION 
Limited 

DIVIDEND  NOTICE 
Preferred  and  Common  Stork 


ATLAS  STEELS  LIMITED 

Nolice  is  hereliy  given  that  a  ilivi- 


in  Ihe  capital  stix-k  of  the  Company  j  hnsiness  on  the  second  day  of  April, 
has  been  deelareil  payable  on  the  '  19.32. 


second  day  of  June,  1932,  to  Ihe  share-  I  „  „  . 

■  KIaI-  ClS.S*gM#.g>  '  ''  ■■  ^ 

|t|6L  CQininQS  thirtieth  day  of  April,  19,32.  j  A.  Cr.  HO' 

(Continued  from  page  1)  ^■”'17.'*  ‘R'an-  , 

[ -  erly  dividend  of  fifteen  eci  s  (la  cents)  |  Welland,  Ontario, 

:are  lower.  Some  are  jusf  a  shade  P*”- /hare  on  the  outstanding  eomn.on  28, h,  1932. 


Net  Earnings 

(Continued  from  page  1) 


A.  r».  Hownv, 

Srrrcinry, 


,  lower  such  as  the  10  pulp  and 
i  paper  and  the  8  bank  stocks. 


slock  of  the  Company  has  been  de¬ 
clared  payable  on  the  second  day  of 
June,  1932,  to  shareholders  of  record 


Others  are  AVidely  down.  The  10  |  at  the  close  of  business  on  the  thirtieth 


dous  efforts  by  our  production  ex- 1  alone  wDuId  not  support  the  pro- 1  S^abrlcT,’  Com. 

•cutives,  the  company  has  increas-  ^  ;  Dominion  steel  ft’  Coai " . 


ed  Its  tunover  since  1946  by  £24  1  ^^e  assumption  that  the  na- 1  n;;m|nj;|n  Square  Corp .  4.m  i.oo 

million  and  raised  the  percentage  !  undersells  coal  and  fuel ;  T**’"J*,  ,:,2 

of  Its  exports  from  20  per  cent  be- loiJ.  it  ?.',”aU  P^r  °"  . . . . .  1 40  ..^3 

fore  the  war  to  50  per  cent  of  a  ^  areas  to  he  sened  h>  j  r>om.  MaiMns,  common  .  i.on  .2.t 

MafUt  nf  hii«iTiAc«  j  Westcoast  after  five  full  vears  of  '  I>oni.  Malting,  Common  .  t  po  .2o 

vastly  greater  A-Oiume  or  ousmess  .o  vim  i..  i  ilom.  Tar  ft  ('hemleal.  Com.  .  l.  'O  37( 

toftay  I  operation  would  be  56  billion  cubic  nupul.  Fibres  Ltd.,  Pfd.  .  ..  1.20  ..to 

i  feet,  of  AA'hlch  less  than  12  billion  j  Dryd^n  Pap^r  .  1.6O  .40_ 

Working  Within  the  1  cubic  feet  would  be  consumed  in  i  Bj^fVrn'^  Bikeries  4.60  coo 

Commonwealth  :  British  Columbia.  Empire  Brass.  Mil .  i.io  .27' 


1.00  .2,3  (3 

l.iifl  .34  Q, 

.40  .20  (J. 

1.00  .23  0. 

4.00  1.00  Q 

7.00  17.3  Q 

4..30  t.,2C.  (J 

.40 

1  40  ..7.3  Q 

1.00  .23  Q. 

1.00  .25  Q 


Working  Within  the 
Commonwealth 

We  have  always  believed  that  a 
closer  economic  working  between 
the  countries  of  the  Common¬ 
wealth  as  a  Avhole,  and  were  en- 


Conflict  Resumed 


Empire  Brass.  Pfd . 

Empire  Rrass.  Pfd . 

Enamel  ft  Healing  Pr(wl. 


4.00  1.00 
1.10  .27’ 


.Apr.  30  Mar.  31 
Q.  Mav  I  Alar.  31 

Q.  Apr.  23  Mar.  31 

(J.  Mav  1  .Apr.  1.3 

0.  Apr.  23  Alar.  31 

Q.  Apr.  13  Atar.  13 

Q.  Apr.  1.3  Alar.  14 

Q.  .Apr,  13  Alar.  2.3 

.Apr.  1.3  Alar.  28 
Q.  Apr.  13  Atar.  28 

Q.  Atay  1  Apr.  4 

Q.  .Aug  1  July  4 

(J.  Alav  t  Apr.  1 

(J.  May  13  Apr.  .30 

Q.  Alay  1  Mar.  31 

Apr  1.3  Mar.  13 
0.  .Apr.  1,3  Mar.  31 

(J.  -Apr.  13  Alar.  .31 

(J.  July  1.3  June  .30 

y,  .Apr.  30  Alar.  31 


.60  1.20 
.80  2.00 
2.3  .8.3 

2.00  4.00 

..3.3  1.10 

.82U  1.10 
.20  1.1.3 


I  man.v  people  burned  up.l  ncluding 
I  Ellen  Fairclough.  M.P.  for  Ham- 
j  ilton  West.  She  brought  up  the 
j  subject  in  parliament  when  she 
I  asked  Hon.  Stuart  Gar.son,  Min- 
I  ister  of  Justice,  if  he  knew  any- 
j  thing  about  those  airplane  peo¬ 
ple  being  taken  t.i  Buffalo  for 
i  lie  tests.  I  thought  the  Mlnis- 
j  ter  was  a  little  AA'obbly  but  he 
!  may  have  been  plavnng  it  safe. 

'  What  most  of  us  would  like  to 
!  hear  was  to  say  "I'll  investigate 
j  immediatelA'." 

I  Mrs.  Fairclough  describes  the 
j  episode  as  an  "iniquitous  thing." 
j  The  employees  were  jointly  sus- 
I  pected  of  some  thefts.  They 


h.  H.  EDMI.SON. 

SrcrPlao  • 


!  poinLs  or  28*:^,  the  10  beverages  rv  Order  of  the  Hoard, 

;  61  points  or  17  per  cent.  Power  j  „  „  edmi.son. 

'  and  Traction  and  Telephone  and  j  Secretary  ,  j  Notice  is’  h 

I  Telegraph  shares  are  moderately  T^^***?!**?;  t  <**''*f**’"'^ 

■  April  J,  in.)2.  shar»4  has  he 

j  lower.  I  (  cRpiial  stork 

I  Which  stock  groups  then  ac- '  i I’ri’’"'!! 

count  for  the  overall  rise  of  the  .  .  ^wd  «t  ,lie  c 

average?  The  most  startling  boost  i  Kf AlflAC 

occurred  in  the  two  transporta-!  ■  ;  iiy  order  m 

[  tion  stocks  which— under  the  in-  '  (Continued  from  page  1) 

fluence  of  C.P.R. — junipeti  119  .  - - ; -  ** 

points  or  39tr  and  in  the  five  se-  j  Lodge,  Saskatchewan,  assisted  by 

nior  oils  which  enjoyed  a  boost  I  federal  government,  is  building  <  \prii  7,  ut,-,:;. 

of  32'''c  over  last  April.  Industrial  i  a  heavy  traffic  roadway  a  distance  I 

Mines — Consolidated  Smelters  and  I  of  14  miles  at  a  cost  of  .$275,000.  ^ 

International  Nickel  -are  up  20  !  It  is  expected  to  be  completed  next  ANACC 

per  cent,  four  flour  mill  stocks  |  year. 

up  lufr.  The  16  building  mate-  ;  At  the  other  end  of  the  map  at  • 

rials  stocks  kept  pace  with  the  Fergsuon  Lake.  350  miles  north-  intekia 


Prairies 

(Continued  from  page  1) 


I  Macassa  Mines  Limited 

(No  PerRonal  IJability) 
DIVIDEND  NO.  GO 

j  NoOi'o  is  herciiy  pivdi  Hint  n  fiiuirt- 
(Tly  (liviflcnd  of  Thrp(»  (.'{i  (*cii|h  per 
sh.iro  has  lipcp  <!c<'larrii  4»n  Dip  issued 
capital  stork  of  this  coinpHiiy  mid 
l^^lll  lie  paid  in  (Canadian  funds  on 
[  .Tniip  Ifilli,  to  sliareliolders  of  ro- 

cord  at  the  close  of  hiisinrss  Mav  Hitli. 

ior.2. 

Itv  Orrirr  of  llir  Doard. 

H.  \V.  s\r/ni(Hsi-. 

Secretary. 

Toronto,  Ontario, 


ANACON  LEAD  MINES 
Limited 


were  taken  to  a  place  W’here  the  i  average,  ri.sing  11  per  cent  while  I  west  of  Churchill,  the  International 


As  aoon  as  the  Conservation  Kraaer  Co..  Common  . 

the  countnes  of  the  Common- ,  announced  its  decision  and  Tom 

wealth  as  a  Avhole,  and  were  en- ,  Transmission  received  lllli  WaV«.’  wT 

couraged  by  the  declaration  made 

after  the  meeting  of  the  Finance  companv  and  several  other  G,:5d™«r  T™;.*  pm. 

Ministers  m  'London  of  their  <^e- 1  |  r,yj,.um  Lime  ft  .Alab.M  ne 

termination  to  co-operattt  n  build-  ,  Unit-  HaXn\o»oo.^  Pfd. 

Ing  up  the  economic  stability  of  the  '  e.-.L  r>  Howard  Smith,  Common  .... 

state*  was  resumed.  Ray  C.  Howard  Smllh,  Pfd . 

commonwealth.  chairman  of  Pacific  imperial  Rank  of  r^n . 

our  company  now  has  works  in  Northwest  Pipeline  Co.,  for  in-  In,?"  Brm,ie?"commott 

Canada,  South  Africa  and  Austra-  stance,  announced  in  Houston.  . 

lia,  which  act  as  springboards  from  Texas,  that  his  company  would  file  ^  iJjter  Power’ Corp. 
which  the  results  of  our  vast  re-  an  application  with  the  U.S.  Fed-  j  fjjj"  nVmfes*^'’ ’ 
search  and  development  activity  gj-aj  Power  Commission  to  trans-  j  Inveat.  Foundation.  (Common  . 
in  this  country  can  be  made  avail-  port  natural  gas  to  the  northwest- 1  Wd!* 

able  for  the  de\’elopment  of  the  gm  states  from  Texas.  Westcoast  I  John  i.abati  Limited  . 

economic  resources  of  those  count-  Transmission  has  a  bid  before  that  i  Kirkland  ’ukl’’''" 

Ties  to  further  the  economic  and  commission,  scheduled  to  be  heard  '  fjike  Shore  Minea  . 

strategic  strength  of  the  Common-  jyne  16.  i {^^iibCTL  -n’’  i! 

wealth.  Pacific  Northwest  Pipeline  Co.  j  Alf-  l-amberi.  |;a”  . 

We  shall  continue  to  make  e\'ery  |  had  planned  to  supplement  Texas  j i^mbert,’  "A” 

possible  contribution  to  build  up  gas  supply  to  the  northwest  with  ) -AH’-  l-amhert,  "B”  . • 

industry  and  to  faster  the  ex-  natural  gas  from  southern  Alberta.  '  r^iurentide  Arreptance,  "R”  . 
change  of  commodities  Axithin  the  i  but  this,  of  course,  was  nullified  .  I-f.TJ*.  brothtr* 

‘Commonwealth  so  that  the  in- 1  by  the  Conservation  Boards  deci- 1  i.ownej-  to.,  AA'alter  M . 

"teresta  of  each  country  can  be  |  sion  favoring  export  of  gas  from  I  . 

doA’etailed  into  the  economy  of  j  the  northern  Peace  River  field.  '  Maritime  'fel.  ft  Tel..  Com.  . 
the  whole,  and  sj  approach  the'  Executives  of  Westcoast  Trans- ; 

ideal  of  a  single  economic  unit.  !  mission,  however,  are  not  disturbed  |  McCabe  Grain,'  “B" . 

Continued  Expansion  OverseAas  i the  talk  of  some  ^eric^  I 

;  operators  who  contend  that  the  '  Mrleherx  Distillers.  PM.  Extra 
In  Canada  our  subsidiary.  John  i  ,y  ^e  suf- 1  . 

Inglls  Company.  Ltd.,  raised  fur- ,  meet  the  requirements  j  Mitchen  r^..  Robt..  Vtr.' . . . 

ther  cap^al  to  finance  its  expand-  i  northwest  states  and  that  '  ^'^tt . 

ing  business.  Your  company  has  ;  draw  I  Montreal  'Telegraph 

taken  up  slightly  more  than  its  ;  ^3  3^,pp„«,  e,^ni  Texas.  It  Is  an  I  -a-  :::::: 

due  proportion  of  these  new  shares.  ;  essential  part  of  Westcoasfs  pro-  National  Hosierr.  «A”  . 

and  we  now  oivn  a  54  per  cent  in- ;  >aiinoai  «  j  . 

!  gram  to  supply  some  of  the  north-  Ontario  Steel  Prod.,  Common 
terest  m  the  Canadian  group.  ;  western  states,  and  it  is  believed  Gntnrlo  steel  Prod.,  PM.  .  . 

In  South  Africa  production  at  j  that  the  U.S.  authorities  wdll  rec-  pJilmanil  Ltd.’,  Pfd.'”'’"  .  . 

our  Benoni  work.®  has  again  in- I  ognize  the  logical  and  practical  j,’”'!"  jn’,, 'i%.  . ' , . ' 
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our  Benoni  work.®  has  again  in- 


6.00  1.30 
6.00  l.,30 


creased,  but  costs  there  are  still :  nature  of  the  Canadian  pipeline  ,  Quebec  Power  Co. 


higher  than  in  this  country.  We  I  company's  position.  i  [c?"  }  {j^  '  Pf”' 

are  fortunate  that  our  South  Extend  to  California*  i  Renoid-Coventry,  "A’’’ 

African  company  continues  to  re-  Frank  M.  McMahon,  president !  p",?''r;um.^'’pM.  . . 

ceive  substantial  orders  for  power!  of  We.8tcoast,  says  that  the  pipe- ,  san  Antonio  Gold  ’ 
plant,  transformer.*  and  switch-!  ime  system  will  be  extended  clear  1  ^ 

gear  made  in  the  United  Kingdom.  ;  through  to  California  as  Peace  ''  Wieep  Creek  Gold  Alines 

In  Australia  our  new  factory  at '  River  natural  gas  reserves  in-  1  sb"wlnlAvl!lum':  Pfd""''" 

Brisbane  continues  to  increase  its  '  crease.  Mr.  Fish  in  Houston  claims  |  N.  slater  Cm.,  Pfd.  ^ 
output,  but  costs  have  increased  |  to  have  a  verbal  agreement  with  Si)uti'i**c'an*a(ia  Po'wer?''com. 
here  too;  the  flow  of  orders  on  '  the  Seattle  Gas  Co.  to  .supply  ‘t  ! 

the  home  works  for  the  Australian  I  with  Texas  gas,  but  Westcoast  i  stalida'rd"  Fiiel'''cr.-,  Pfd. 

market  has  steadily  continued.  In  I  officials  doubt  whether  It  could  1 5J«nJey  jjrofb'  "i.’l 

_ ••  ^  .  • ,  •  *  i  St®nl^y  ilrocic*  o  .  ...  . 

0pite  of  the  new  restnctlonfl  on  |  compete  in  price  with  that  wsup-  |  ste^i  Co.  of  ran.,  rommou 

Imports  of  domestic  products,  j  plied  from  Alberta,  j  si"\i^w'rf'’n'c/'Torporltion  . 

there  is  no  restriction  or  substan-  |  The  pipeline,  of  course,  has  |  sullWan  Cons. 

tlal  recession  in  demand  for  cap- j  stimulated  drilling  on  both  the  ™krt,'^”Toba^?i,Tfd.’^'^'’‘^ 

ital  goods  for  which  Australia  British  Columbia  and  Alberta  sides  Vnion  Gas  c,o.  ’ 

has  placed  substantial  orders  with  I  of  the  Peace  River  area.  Pacific  or.”  ! ! !  ! ! 
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Toronto  police  were.  i 

AATiftt  the  big  lunkheads  of 
Toronto  police  were  doing  letting 
them  be  taken  to  the  Buffalo 
police  office  I  do  not  know,  I 
thought  the  Toronto  police  acted 
like  .so  many  cows. 

An.vway,  according  to  Mrs.  I 
Fairclough,  these  people  had  to  i 
sign  a  waiver  saying  they  would 
go  to  Buffalo.  But  this  in  itself 
looks  like  the  big  stick — sign  or 
else.  I 

"The  air  company  employees 
went  to  Buffalo,  and  there  to 
their  surprise,  they  were  taken 
to  the  Buffalo  police  station", 
said  Mrs.  Fairclougli.  “Then  i 
they  were  kept  there  for  four  i 
hours.  One  girl  fainted.  It  was 
a  mo.st  humiliating  thing  for 
Canadians  to  have  to  do,  and  I 
am  burned  up." 

Well.  Justice  Minister  Garson 
can  get  after  the  air  line  and 
demand  an  explanation.  He  can  1 
go  farther.  He  can  tell  the  i 
House  that  as  far  as  he  is  con-  i 


INTERIM  DIVIDEND  NO.  2 
Notice  is  herelij  given  tli.qt  iiileei 


eleven  machinery  and  equipment  ,  jjickel  Co.  is  moving  400  tons  of  '  divnieml  No.  2  of  ten  eenis  iiiv-i  pee 

stocks  are  only  5G  ahead  of  year  '  equipment  and  supplies  by  plane  '  fi'A'  VAnu'eo';,"  i‘e';:o ‘Mh.es’Li'.niteo’’ ou 

ago  levels.  :  their  spectacular  new  field  in  ihe  outstniidiiig  capital  siork,  payaiiie 

_ _ _  I  L  ,  I  A  .A. .-II..  AU-  Ganadiaii  FuikIs,  on  Alay  I7lli.  19.32, 

_  i  the  barrens  land.  Actually  tne  I  p,  Sharelmlders  of  remrd  at  the  elosc 

y  I  property  is  some  600  miles  north  i  "f  business  on  April  noiii,  t9.32. 

ViUIII|JCllllv  J  j  of  Winnipeg.  By  llrder  of  the  Board. 

(Continued  from  page  1)  *  Another  evidence  Uiat  tlie  hint-  |  ^ 

- I  erlands,  as  such  are  disappearing'  Sivretary. 

Abbott's  own  word.s,  -“the  great-  !  jj.  ^een  in  the  announcement  that  I  ji"',T'3is!'‘'i9v;’ 

est  difficulty  in  securing  adequate  !  ^  .suiwey  for  a  new  settlement  on  !  _ 

income  to  attract  the  heavy  X’ol-  .  Reindeer  lake  ha.s  been  |  ^a^=a» 


(Continued  from  page  1) 


est  difficulty  in  securing  adequate 
income  to  attract  the  heavv  a’oI- 


D.  \V.  GORDON. 

Sivrolnrj 


ume  of  capital  required  to  keep  j  Astride  the  Manitoba- 


pace  wiUi  public  demand." 


Saskatchewan  border  but  mostly 


For  utilities  who  qualify  under  m  the  latter  province  the  nearest 
the  definition,  the  top  rate  of  the  ,  point  is  only  about  50  miles  from 
corporation  tax  is  reduced  to  43 '"'r  ;  Lynn  Lake.*  the  terminus  of  the 
exclusive  of  the  Old  Age  Se- 1  much-publicized  new  railway  now 


CANADIAN  BAKERIES 
Limited 

Tiir  Diioclors  of  (Innndinn  Bakeries 
r.iinilf'il  linve  declared  a  Dlvidriid  of 
twonty-fivo  cf'iits  pur  slinrc  on  the 


exclusive  Of  the  Old  Age  be- )  rnuch-publicized  nev^-  railway  now  *  -  n  .  4  0-  a  i  .1 

curity  tax.  It  Ls  conceived  as  a  '  ,i„qer  con.struction.  The  lake  ha.s  s  i.in- <m  ,e 

temporary  measure  only.  Tlie  pro-  become  a  big  firsh-producer.  A  <  ''"’Pony. 

Vinces  which  have  been  receiving!  .70000  fntotino-  nlnni  is  iroinB-  un  :  P».vi'l'lr  'i><.'  1932, 


Vinces  which  have  been  receiving  170  qqO  filleting  plant  is  going  up 
lialf  of  this  federal  tax  all  the  '  jbis  vear 


time  —  on  the  interesting  ground-s, 
incidentally,  that  the  provinces 
could  otherxAise  socialize  these 


Only  a  Beginning? 

While  all  this  represents  a  big 


to  shareliolders  of  record  May  tst.  10.^2. 

ADAM  (lAl.t.KH, 

SfvretH  ry-Ire;i. surer. 


uuuiu  ULiiei  vvisbs;  i  iicsc  . -  -  -  *  j  jj3f;  ^  I2tli  \vr  \V 

utility  corporation.';  and  eat  the  I  push  northward  for  the  boundaries  j  viiM’i  ia 

whole  cake!  -  will  .suffer  a  cor- '  of  settlement,  many  westerners  , 


2.30  3.00 

.40  .80 


can  get  aicer  rne  air  line  ana  whole  cake!  -  will  .suffer  a  cor- '  ot  setiiement.  many  we-suerners  ,  _ 

demand  an  explanation.  He  can  responding  slight  rev’enue  drop.  '  think  it  is  only  a’beginning.  Dur- 

go  farther.  He  can  tell  the  i  Excise.  Taxes  Off  '  ing  the  last  winter,  for  example,  -  -  -  — — 

Hou.se  that  as  far  as  he  is  con-  i  The  manufacturing  and  distri- 1  there  ha.s  been  a  lot  of  agitation  pQMINION  STF’^L  ANH 
cemed,  it  must  not  happen  !  bution  companies  whose  products '  for  a  highway  linking  up  Prince  ATirtkl 

again.  The  sovereign  rights  of  'fell  into  the  range  of  the  reduced  I  .Albert  with  Lake  A thabaska's  urn-  COAL  CORPORATION, 

a  Canadian  citizen  are  in  the  excise  taxes  should  benefit,  of  j  nium  developments.  LIMITED 

Justice  Minister's  hands.  cour.se,  to  some  extent  from  the  |  Such  a  road  would  pa.ss  througli 

-  —  ..  increased  turnover  the  lower  taxes  |  a  pretty  rugged  country.  The  co.st  NOTICE  OF  ANNl’AL  GENERAL 

^  •  |L  I  •  I  should  bring  about.  But  the  real  j  has  been  estimated  to  run  any-  MEETING  OF  SIIAREIIOLnKRS 

L.UL  in  NdllOndl  beneficiary  of  the  slashes,  which  i  where  from  .$8,000,000  to  $18  000,-  NOTICE  i.x  hereby  given  iliat  the 

total  up  to  the  tidy  .sum  of  $88  OOO  depending  on  the  route  taken.  i 

IContimipii  from  r.aire  11  — n,.  .u _ _ --  Shareholders  of  DOMINION  STEEL 


Cut  in  National 


COAL  CORPORATION, 
LIMITED 


(Continued  from  page  I) 
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Steam  Turbines  j  coast,  has  already  spent  some  123,-  |  \n  ateroiis'Ltdir^'A""'*'"  *  ' .  .40  .to  o.  S( 

The  most  outstanding  units  sup- !  000,000  in  exploration  and  drilling  1  'pm.'”.'’."  rJo  t  .'iT*’,  q.'  ai 

pUstl  by  us  generally  In  the  steam  ^  for  both  gas  and  oil.  Among  the  j  \\>st/f;an.  iirewcriex  .  .  t  on  .2.3  (j.  .1 

turbine  field  were  the  hydrogen  |  other  companies  vrith  widespread  I  .  mo  in  q'.  a 

cooled  machines  for  the  B.E.A.  at '  interests  in  that  section  are  Can-  I  wiiison  statloiu^rs,  PM.  ...  o.nn  1.2.3  g.  a 

Fulham  and  Birkenhead  and  Stour- 1  adian  Atlantic.  Sunray,  Peace  J]  J 

port  and  the  first  of  four  machines  ;  River  Natural  Gas,  Yankee  Prln-  zriier;x  Limitfii.  (^mnton  .70  .171?  o  m 

for  the  Hydro  Electric  Power  Com-  I  cess.  Calvan  Consolidated,  all  as-  :  'pj'|.  '  {'lo  ;37i;  Ij;  m 

mission’s  Clark  Keith  generating  |  sociated  with  We.stcoast.  - 

station  at  Windsor.  Ontario.  The!  Among  the  larger  (companies  j  int-intmm.  Q.-Quarteriy 

B.E.A.  has  also  ordered  from  us  1  with  acreage  or  producing  facll-  _ 

tlie  first  100  M.W,  unit  for  one  of  |  ities  in  the  northern  area  are  Im-  vub  %a#CBV  TUC  ^saasassN 

their  new  generating  stations.  ,  perial,  Unio.u  of  California,  Cal-  int  V/n  IflB  a#VI¥IIVIVJ 

An  excellent  dollar-earnlng  order  ifomia  Standard  Canadian  Gulf,  - — - - - 

received  during  the  year  is  for  a  Service  Petroleum,  British-  Closing  Prices 

water  turbine  driven  alternator  for 

Canada,  with  a  greater  output  High  Low  Apr.  9 

urTexacU^Jplo^L'n'^ndTc'-  /pot.  Que.  92  Score  66(a66H 

S2r  '  P-"  R.a  W«. 

low,  Bundle,  Superior,  Hudson’s 

Switehgear  Amerada.  EGOS  Spot 


Petroleums  Ltd.,  sponsor  of  West-  Uniird  strai  Corp..  Com.  . .  «(• 

,  V.  -1  —  J..  _ _ _ _ ao7  H.  Watkar  Goodrrham  ft  W.  .7  00 


.1614, 

7.00  1.73  Q. 

1.00  .2.3  «. 

l.,30  ,37  Q. 

1.00  .23  (J 

80  .20  O. 

.7  on  .73  Q. 

.40  .20  Q. 

.40  .10  0. 

.3,30  1..77'i  Q. 
1.00  .2.3  (J. 

2.00  ..30  Q. 

1.40  .3.3  Q. 

.3.00  1,2.3  Q. 

2  40  .60  ((. 

1  00  .2.3  Q 


•1953  •  t9r»2,  .  _  -  _  _ , _  •  nrr 

S.-Srml-anniially  Int  — liitfrim.  Q.-Quarterly.  Arr.- Arrears.  Ini  — Initial,  j  was  the  $200  million  loaned  29th  last  net  eaining.s  amounted  to  Co.  in  the  Mikanagan  lake  area  ten  Floor  of  the  Board*  0/ TraX 

■  I  to  the  Exchange  Fund,  which  al-  $1  996  013  equivalent  to  60  cents  miles  north-east  of  Flin  Flon  on  :i  mg,  .300  St.  Sacrament  Street,  m 

THE  WEEK  ON  THE  COMMODITY  EXCHANGE  I  lowed  ptircha.ses  of  gold  and  U.S.  per  share.  Thi.s  compares  with  net  cash  and  shares  basis.  The  hold  '  Canada, 


Mnv  1  .Apr.  13 
May  I  Apr.  10 
May  I  Apr.  10 
.May  I  Apr.  7 
May  1  Apr.  7 
.Apr.  2.3  Apr.  I 
Apr  16  Mar  17 
Apr  1.3  Mar.  1.3 
Apr.  13  Mar.  .71 
May  1  .Apr.  4 
Mav  1.3  Apr.  1.3 
M.ay  .31  Apr.  30 
Mar  31  Mar.  4 
Apr  1.3  Mar.  21 
May  1.3  .Apr.  .30 
Apr.  13  Mar.  31 
•May  1  Apr.  1.3 
.lime  2  .Apr.  30 
Apr.  13  Mar.  II 
.Apr.  1.3  Mar.  1 1 
.Apr.  1.3  Mar.  31 
Apr.  1.3  Mar.  10 
Mar.  31  Mar.  14 
XIai  1  Apr.  I 
May  I  Apr.  1 
May  I  Apr.  I 


1.12';.  2  23 

.30  .60 

.20  .40 

.70  1.10 

.70  1  10 

1.00  I. no 

in  .30 

161,',  .36 

3.."0  7.00 

.30  .90 

.37  1..30 

.9.3  2.10 

.20  .70 

1.50  4.00 


If  the  total  revenue  from  exci.se 

taxes  and  excise  duties  on  tobacco  budget 

products  are  combined  (including  ^  ®  ^ 

tv,«  f-,,  _ _ _  the  cuts  will  reclui 

the  tax  on  cigarette  paper  with-  , 

-  ,  41.  4  .  •  from  excuse  taxes 

drawn  last  year)  the  tax  yield  is  , 

,,,.  ...  .  .  The  cut  back  from 

$212  million  this  year  as  against  . 

rr...  font  oD  cars,  jewe 

$207  million  in  19,j0,/o1.  The  gam  ..,u„„ries"  -  $64 

to  the  Trea.surv  is  small.  luxunes  _  $64 

_  ,  „  •  ,  ,  Tax  on  soft  dnnl 

Cash  Surplus  Larger  ,,  _  j 

The  government’s  ca-sh  surplus  Complete  aboliti^ 
last  year  wa.s  far  larger  than  its  refrigerators,  st 
budgetary  .surplus,  namely  of  the  j  machines  -  $1 
order  $809.5  million.  It  results  d..,!,.-?:— ,  -i. 


total  up  to  the  tidy  sum  of  $88  ooO  depending  on  the  route  taken,  ^"^i  (.enerai  Meeting  "‘•nr'i.-’r 

million,  will  naturally  be  the  con- 1  The  project  is  being  heralded  as  Xnd  CCI.AL  C  O  R  P  O  R  .5  T  1  6  N, 

sumer.  He  gets  the  breaks,  it's  a  j  an  ideal  .solution  for  northern  Sas-  LIMITED*  wilTbc  held  in  the  Ex- 

consuniers’  budget.  |  katchewan’s  present  transports-  ,  change  Hall  on  the  Fourth  Floor  of 

This  is  how  Mr.  Abbott  figures!  tion  difficulties. 


This  is  how  Mr.  Abbott  figures  j  tion  difficulties.  St  Sacrnmenl  s'treor,  in'the  Citv'nf 

the  cuts  will  reduce  his  revenues  With  the  finishing  touches  being  ,  Montreal.  P.Q..  Canada,  at  10.30 


luxuries"  --  $64  million.  i  ^ake  being  linked  up  by  railway,  i  19,31.  (b)  to  elect  a  Board  of' Direr- 

Tax  on  soft  drinks  reduceyl  from  Manitobans  will  turn  their  gaze  .  tor.s.  frl  to  ndont  a  Re.snlntion  .'anc- 

0  G,.  to  15G.  -  $11  million.  |  northward  again  this  vear.  ' 

^  ^  "  file  Diroclor.s  of  Ihe  Cornorntion  on 


The  gov'»rniTien’’s  ea-sh  surplus  ''''  million.  .  northward  again  this  year.  !  cnai-ted 

me  gov-rnmen-s  casn  surplus  Complete  abolition  of  taxi  .  .  j  ..  Directors  of  llic  Corporation  on 

last  year  wa.s  far  larger  than  its  rpfrio-orat/ ro  atnvoa  and '«,'ach  I  Actually  the  metal  production  ,  ujp  „r  March.  19.32  amc.nd- 

budgetarv  .surplus,  namely  of  the  m  ’  ,n  r-nmn  i  ‘his  province  was  $21,000,000  in  ,  ing  B.v-law  KXVH  to  provide  that 

order  $8*09  5  million  It  results  “*6^  "^^i^bincs  —  $11  million.  M951,  .slightlv  le.ss  than  the  pre-  oaob  ordinary  cha’c  wiihotit  nomi- 

.>»  19..}  million.  It  results  ,  Reduction  of  cigarette  lax  —  troor  Thu  di-nn  hnwever  P’’''  ''oloc  "f  the  capital  stock 

from  items  in  the  budget  which  did  j  million  ceding  >e.ar.  Thus  diop,  howper.  Corporation  shall  entitle  t'ne 

not  involve  cash  expenditure.  For  MiaceiiapAoiw  chanaps-st  mil  M''  't^'^i'ibuted  to  the  .'♦hutting  down  |  registered  hnlder  thereof  tc  one 
example,  the  value  of  $74  million  ‘  «  ■  $  1- 1  sberritt  Gordon  mine  at  ;  vote  at  all  mecfing.s  of  the  share- 

of  weapons  provided  to  allied  !  Sherridon  and  to  the  fact  that  .  ''’fjhe  Corporation,  and  (di 

01  weapons  provioea  10  amec.  -  _  _  ,,,,,,  *  .  *1,.  in  transact  anv  other  bti.siness  that 

forces  of  which  the  equivalent  I  n:-.  “imA  ^ _ _ _ much  of  the  developments  of  the  properly  come  before  the 

amount  was  transferred  to  a  re- 1  V"®"®'  »J»Op  Hudson  Bay  Mining  and  Smelting  meeting. 

placement  Bind;  the  transfers  of  !  In  Walker's  EamingS  Co.  W'ere  on  the  Saskatchewan  side  Dated  .a'  Moni-eai.  p.Q  ,  thi.--  IfHii 

government’s  contribution  of  111  !  - -  ^be  border. 

million  to  the  Civil  Service  Super-  Hiram  VValker-Gooderham  and  Ylany  Claims  .Staked  nnrn'A  nnrNTT 

annuation  Account,  of  $30.7  mill-  Worts  Ltd.  reports  for  fir.st  half  During  the  p<3.st  winter  many  ^  ^ 

ion  to  the  Permanent  Services  Pen-  current  fiscal  year  net  earnings  claims  have  been  staked  quite  close  - 1_ - - 

Sion  Account  and  of  $30.1  million  bttle  more  than  half  those  for  pij^,  pion  on  both  the  Manitoba  '  ■■  —  -  .-..--j .,j 

to  the  Unemployment  Insurance  ’’f  •Rst  year.  Saskatchewan  sides  of  the _ _ 

Fund.  TTiere  were  al.so  non-budget-  Profits  before  taxes  for  6  citv.  More  than  100  have  been 

ary  cash  receipts  of  which  the  re-  T*'®  "^aked  near  Denar-  Beach.  Sask..  DOMINION  COAL 

payment  of  .$66  million  of  loans  *18..9Z,614  irom  Poutti-we.st  of  the  mjaPAKIV  I  IMITCH 

»  —  TT,-  4  .  ...  $29,709,715  while  provision  for  .  .  .  -  4».„  tUMrANT,  LIMI  ICD 

from  the  U.K.  gfovernment  is  the  .  \  ,  ,  ♦  «ii  nuinng  centre.  Tn  addition  to  the  ' 

weightie.st  item.  -.a  n.-?  j  H.Q.M.  &  Co..  .Nru'nndi  Mine.s  .NOTICE  OF  ANNi  AI,  GF.NF.KAL 

,4,,.  .  .  .016,347  as  comp.ared  with  $li),-  ,  ....  ..............  r....... 

This  casli  surplus  enabled  the  208  523  Net  efirnings  after  all  bas  filed  on  .some  properties,  while  MEEFIMi  OF  silAKLilOLDERb 

government  to  make  a,  number  of  cPai^es  for  period  at  $7  276  267  others  have  been  taken  up  by  Tor-  NariCE  is  hereby  given  thr.t  the 
ca.sh  expenditures  by  giranting  ^o^ipared  with  $14, 01.192  ’  for  intcre.st.s. 

loans  to  a  number  of  government  fi,.8t  half  of  last  fi.scal  year.  A  group  of  some  .58  claim.s  Ims  'comp.ANY  L^ 

enterprises,  TTie  mo.st  important  por  the  quarter  ended  F’ebniary  been  optioned  b.v  the  H.B.M.  &  S.  Exchange  Hail  on  the  Fourth 


from  the  U.K.  government  is  the 
weightie.st  item. 


Co.  W'ere  on  the  Saskatciiewan  side 
of  the  border. 

Ylany  Claims  .Staked 
During  the  past  winter  many 


Dated  .a!  Monl’-al.  P.Q,  tlii.-  IfHh 
da”  of  Mnrcli.  19.32, 

B3-  Order  of  the  Bo.ard. 

G.  C.  BROADBENT. 

.Secretary. 


staked  near  Denar-  Beach,  Sask..  DOMINION  COAL 

about  ten  miles  south-west  of  the  /'•/NAiDAkJV  I  iiiiTcrN 

milling  centre.  Tn  addition  to  the  COMPANY,  LIMITED 

H.Q.M.  &  Co..  Nornndi  Mine.s  NOTICE  OF  ANNi'AI,  GFINFIKAL 
ha.s  filed  on  some  properties,  while  MEE'riNG  OF'  SilAKEIIOLDERS 


Closing  Prices 


to  the  Exchange  Fund,  which  al-  $1,996,013,  eqiiivalcnt  to  69  cents  miles  north-east  of  Flin  Flon  on  a  mg,  300  St.  .Sacrament  Street,  m 

lowed  purcha.ses  of  gold  and  U.S.  per  share.  Thi.s  compares  with  net  cash  and  shares  basis.  The  hold  /]opb‘’y7n''' Ea^!tern**StM^^ 

dollars,  partly  from  the  Bank  of  of  $6,940,314  or  $2.10  per  share  for  ings  of  the  lattei’  company  liave  dard  'Dme.  oii  Fridtiy,  the  Zaih  (iay 

Canada;  $138  million  w’ere  loaned  the  second  quarter  of  previous  thus  been  extended  considerably  in  of  April.  19.32.  to  receive  the  Report 


•paed. 

Switchgear 

Another  important  dollar-earn- 
ing  order  was  received  during  the 
year  for  138  KV  alrblast  circuit 
berakers  for  the  Hydro-Electric 


Butter  Stocks,  March  1st 
EGGS  Spot 


CURB  SEAT  SOLD 

A  seat  on  the  Montreal  Curb 


Fewer  Ckimmission  of  Ontario  in  Market  has  been  sold  for  $12,000. 
Ouiada.  Previous  sale  was  at  $10,500. 


Fresh  A  Extra  Large  . 

.38 's 

38'i 

A  Large  . . 

38’ 2 

38'i 

.37 

A  Medium  . 

37 ’2 

37'i 

05 

A  Small  . 

33 

33 

.33 

Cold  Stored  B  . . 

•‘>8 

•to 

08 

C  . 

27 

27 

48 

to  Canadian  National  Railways,  year. 

$70  million  to  Central  Mortgage  -  -  - 

Last  Week  Igist  Year  and  Housing,  $95  million  to  the  Merrill  Lvnch  To 

66^1' 66)4  W.-off  (S)  61  Revolving  Fund  of  the  Depart-  Qoah  Toronto  O 

. lbs.  . lbs.  nient  of  Defence  Production,  while  ”  _ _ 

25,852.000  lbs.  17.343,000  lbs.  ,$,5,3  million  were  advanced  to  the  New  York  _  Ar 

Last  Week  Last  Year  Old  Age  Pension  Fund  which  :  ,,,-,1^  hp,.p  hv  Me 

'2  38'i  started  without  capit,al.  Pierce.  Fenner  &  Be 


Open  Toronto  Office 


the  vicinity  of  the  big  mine.  <>f  ‘be  Board  of  Dircciors  for  the 

_ _ _ _ _  year  1951.  to  elect  a  Board  of  Di- 

th.at  first  office  in  Canada  will  be  rectors  and  to  tran.^act  any  other 
„pc„e,l  Toronto,  .t  3,..  Kin,  St.  ""IcTS. 


W..  within  the  next  60  days.  Montreal.  P.Q,  this  19th 

“The  opening  of  an  olfice  in  day  of  March.  19.32. 

Toronto  will  be  the  first  stej)  Mer-  bj.  Order  of  the  Board 


New  York.  —  Announcement  Toronto  will  be  the  first  stej)  Mer- 
is  made  here  by  Merrill  Lynch,  rill  Lynch  plans  to  take  in  a  ten- 


.'iiarreu  uiinout  capiiai.  Pierce,  Fenner  &  Beane,  widely  |  tative  program  that  will  .see  u.s 

The  government  s  securitie.s  in-  j  imown  brokerage  and  investment  I  expanding  elsewhere  in  Canada.”  — — — 

vestment  account  wa.s  Increased  i  banking  firm,  of  extension  of  its  Mr.  Smith  .said.  "The  move  into  ^ - 

by  $103  million  while  the  Unem-  operations  into  Canada.  In  mak- 1  Canada  wa.s  m.ade  after  (aiefiil  Gair 
proyment  Insurance  Fund  bought  .  jng  .annoiiniemenl,  Winihrop  H.  I  consideration  and  extensive  mectinf; 


G.  C.  BROADBENT, 
Secretary. 


(•air  Co.,  Canada,  Ltd., 


$103  million  of  securities 


on  Mondav, 


1  Smitli,  managing  partner,  slated  I  study.” 


April  11  til. 


MONTREAL.  APRIL  I  Ifh,  1952 


The  financial  Tfmes 


STOCK  AND  BOND  MARKETS 


Smelters  Net  rpTiT^rZT'i  New  Records 
Is  Higher  On  In  1951  For 

Wide  Sales  Gain  MARKET  PLACE  Imperial  Oil 


Earned  $3.10  a  Share!  r.:.. ..  i 

On  New  Stock  Last  j 

Year  —  Sales  Up  $38.6  Mr.  Abbott's  budget  pronounce-  ’ 
~  ments  contained  no  sensations  sus- 

*  ceptible  to  boom  or  bust  on  the 

TBARS  endbd’^ecember  Il.t  , 

IIS*  1*3#  I  ''■'’Agination,  could  a  commentator , 

S»Im  .  1174,77.1,548  |l.v., I  i.i.soi  I  fliscover  •‘reactions  •  in  the  dull  be- 

-Nft  Earnings  84,17.5.001  62,519.010  j  haviour  of  this  week's  bond  mar-  ! 
Earn,  on  .Stwk*  115.50  .*12.81  | 


Gross  Income  Up  Over! 
$72  Million  At  $504,-' 
786,955  —  Net  $1.20  A, 
Share 


Work.  Capifol  .  87,004.252  89..12.1.409 

Current  Ratio  2.90-  I  .1.45  -1 


This  is  no‘.  to  say  that  there 


•On  new  split  slock,  8.1,10  s  share  is  not  a  lot  in  the  Voluminous 


for  1951  and  82. .56  a  share  for  1950. 


documents  poured  out  by  Ottawa 


Annual  report  of  Consolidated  j  that  will  affect  the  financial  mar- 
Mining  and  Smelting  Co.  of  Can-  |  kets.  The  big  change  from  last 
ada  Ltd.,  for  1951,  shows  sales  and  !  year  is  inflation.  In  Washington 
operating  profits  up  widely  as  |  it's  still  the  scarecrow  by  virtue  of 
compared  with  preceding  year  and,  i  which  the  administration  takes  the 
despite  sharply  increased  tax  pro-  i  right  to  control  everybody,  and 
vision  (at  $29.4  million  as  against  |  everything  to  muzzle  the  opposi- 
$17.1  million,  a  heavily  expansion  .  tion  and  expropriate  steel  indus- 
in  net  earnings  after  all  charges.  ^  triaH.st.*.  In  Ottawa  inflation  is 
Balance  sheet  shows  a  modest  being  discarded  frdm  the  arsenal 
contraction  in  net  working  capital  of  governmental  weapons  and  ar- 
and  lower  current  ratio,  reflecting  |  guments,  in  which  it  had  loomed 
expenditures  during  year  of  $17.-  '  so  large  last  year.  Prices  will  be 
884.895  on  property,  plant  and  <  unchanged  to  two  per  cent  higher. 


equipment. 

Report  points  out  that  company 
is  engaged  in  an  extensive  pro- 


according  to  prophet  Abbott. 

This  is  fair  news  for  those  in 
the  busines.s  of  selling  bond.s.  And 


gram  of  new  mining  development  it  may  induce  some  of  those  sell-  ' 
and  expansion  of  plants  and  other  I  ing  stocks  to  change  their  hack- 
projects.  E.itimatcd  total  expend-  ;  neyed  ideas  about  "protection  , 
itures  will  be  $51  million.  Of  this  1  against  inflation".  This  protec-  ' 
about  $38.5  million  has  yet  to  be  lion,  in  the  average  industrial 
expended.  stock,  has  cost  l.'i-'JO'r  of  principal 

Lead  production  in  1951  amount-  i  during  the  past  ha*f  year, 
ed  to  162,712  tons  compared  with  if.  a/i 

170,364  in  1950;  zinc  totalled  164.-  majoritv  of  the  anti- 

..13  tons  against  1,56,201.  Silver  excise  taxes  imposed  , 

output  established  a  record  for  the  :  - _ 

^  ;  l8st  vpar  nave  beer,  acrappeu  to 

.second  .successive  year  at  L- =  consumer  demand.! 

.391  ounces  compared  with  12.120  -  ^een  , 

'  /  . .  no  hint  whatever  pointing  toward 

As  in  19o0  the  high  level  of  ;  ....ja^ation  of  credit  restrictions, 
silver  output  was  due  to  several 


And  while  the  subject,  as  such. 


B.C.  and  Yukon  customs  shippers.  broached  bv  the  Minister 

A  total  of  189.894  tons  of  ores  .  there  i.s  nowhere  in 

and  concen  rates  were  purchased  ^  .slightest  inference 

from  domestic  and  foreign  sources.  .  ,  .  ,  „ 

.  .  '  t^hat  we  have  come  to  a  point 

compared  to  206.912  tons  in  1950.  ,  .  v  j 

^  .  where  money  again  could  be  made 

Payment,*  to  custom  .shippers  were  ;  . 

1  a  little  cheaper.  It  promises  to  re- 


_ ■ _ _  a  little  cheaper.  It  promises  to  re- 

^  ■  .  .  .  ,  mam  tight  and  inteiest  rates  high,  i 

Chemical  and  fertilizer  opera-  if  if  if  ! 

lions  were  verv  satisfactorv.  Fer-  <  ^  *. 

^  "  _ ,  I  Incidentallv.  the  government  as 

tilizer  output  was  557.776  tons  ;  .  j  w.  ■  ' 

,  ....  .  the  largest  debtor  in  the  country. 

compareo  with  542.636.  Construe- 1  .  ,  ,  _  ,u.  _ u  a-,,..-' 

..  .  ...  .  IS  feeling  the  pinch  of  dearer  i 

tion  of  a  new  fertilizer  plant  at _ t-.  tw. 

.....  ,  .  i  money  loo.  Though  its  debt  in  the  1 

Kimberley  was  commenced  and  is  ‘  _ 

.  .  ,  ...  ,  .  i  course  of  the  year  has  gone  down  , 

schedu  ed  for  comp  etion  earlv  in  .  .o-'n  t 

_  ,  ,  '  ,  ■  by  .some  $3o0  million,  interest 


19.53.  It  will  have  an  annual  capa¬ 
city  of  70,000  ton.*  of  ammonium 
phosphate  a  type  for  which  there 
is  increasing  demand  from  the 
Prairies  and  the  northwestern  U.S. 

Generally  satusf.ictory  progress 
was  made  during  the  year,  report 
.states,  with  the  extensive  con¬ 
struction.  engineering  and  main- 


on  it  has  risen  from  $425  to  $430 
million.  This  is  mainly  the  effect 
of  the  various  refunding  operations 
in  Treasury  notes  and  bills  at 
higher  rates. 

¥  «  ¥ 

Activity  in  the  high  grade  mar¬ 
ket  was  very  limited.  No  change 


tenance  program.  This  is  dealt  I  ‘o  Canada  list  nor 

with  at  length  in  several  sections  I  provincials  -  -  where  some 

of  the  report.  This  includes  a  I  has  been  made  in  the  sale 

zinc  plant  extension,  the  Waneta  j  ^^^est  Ontario  Hydro  4  1968 

power  plant.  Kimberley  tran.smis- j  are  offered  at  99-or  the 

Sion  line,  H.  B.  Mine  and  Bluebell  !  niuncipals.  I 

Mine.  i  if  if  if 

Hydro-electric  plants  on  the  ;  ^  ’i“le  .sentaCon  was  cau.sed 

Kootenay  River  ooerated  satisfac-  j  la®*-  Wednesday  by  the  $10  million 
torilv.  Pow-er  consumption  at  the  I  Province  of  New  Brunswick  offer- 
Traii  operations  during  1951  was  |  *"8  New  York.  The  cost  was  | 
1.741.174,862  kwh.,  equivalent  to  j  *P«  highest  in  New  York  for  a  long  , 


an  average  load  of  198,764  kw. 
Labor  supply  wa.i  adequate  at 


time  for  provincial  borrowing — a  > 
4'29r  coupon  for  20-year  maturity  ; 


all  operations  during  mo.st  of  the  «<-  98-’02.  and  on  top  the  onerous  | 
year  and  turnover  remained  low.  two-pay  clause  that  now  seems  to  ^ 
Number  of  employees  on  the  active  become  obligatory  ! 

payroll  was  8.834  compared  with  there  was  .some  headshaking  ^ 

8.585.  The  increase  was  due  to  the  Street  about  this,  the  news  j 
new  mining  operations  and  current  that  the  books  were  closed  at  12.45  i 


construction  projects.  o'clock  the  same  day,  turned  out  i 

.  _  .  .  _  no  less  a  surprise.  The  Street  just  i 

InterneifiAiiMl  llfilitUc  I  "’a®"’*  used  to  such  speed  in  con-  [ 

inurnotionol  Uflllfies  l  nection  with  a  New  Brunswick 

PranS  SfOCk  rinancin9  issue.  Quite  a  few  Canadians  seem 

- -  to  have  bought  the  bonds  in  New 

New  Y'ork.  -  -  Announcement  is  ,  york.  The  advantage  was  obvious.  ’ 
ade  by  International  Utilities  j  yq,,  paid  98  cents  on  the  dollar  | 
)rp.  of  plans  for  creation  of  1,-1  „-hich,  at  your  option,  will  be  Can-  j 


made  by  International  Utilities 
Corp.  of  plans  for  creation  of  1,- 


000,000  shares  of  new  preferred  j  adian  or  U.S.  on  maturity.  For  a 
stock  of  $25  par  value,  and  on  an  I  Canadian  buyer  the  yield  comes  to 
increase  in  the  authorized  common  4.75r;,_  plus  the  probable  exchange  j 
stocks,  of  $5  par  value  from  1.200,-  |  gain  on  maturity.  j 


000  shares  to  2,500.000  shares. 


The  last  New  Brunswick  financ- 


Shareholders  will  be  asked  to  j  jng  iiere  was  in  July  1951.  an  issue 
approve  capital  change  at  a  special  j  of  5.5  niillion  of  4'ic;.  debentures, 
meeting  in  Philadelhpia  April  15.  '  offered  to  yield  4.409J.. 

Corporation  announces  its  inten-  !  if  if  if 

tion  to  participate  in  one  or  more  |  -phe  oils  provided  the  news.  The 


pipe  line  prospects  in  the  event  Kroy  i.9siie  came  out.  $1,500,000  , 
that  the  export  of  natural  gas  is  59^  Sinking  Fund  debentures,  j 
permitted  by  the  Alberta  Govern-  Series  A.  maturing  in  1967,  con-  I 
ment.  Among  such  prospects,  it  yertible  into  35  shares  till  March  j 
adds,  is  the  proposed  constniction  ^955  j^to  30  shares  till  19.57  and  ! 
by  Western  Pipe  Lines  of  a  pipe  25  shares  till  March  1959.  The  j 
line  for  the  transportation  of  na-  issue  was  oversubscribed  and 
tural  gas  from  Alberta  to  Winni-  jumped  to  a  premium  of  115,  being  < 
peg,  and  thence  to  a  point  on  the  currently  traded  at  113. 


Minnesota  border. 


convertibles 


Corporation  subsidiaries  include  jumped  to  150  wdthiii  the  first  nine  i 
Canadian  Western  Natural  Gas  trading  days  and  some  wonder  I 
Co..  Ltd.,  .serving  Calgary  and  where  the  buyers  see  the  good  1 
Lethbridge  and  other  Southern  Al-  l  eason  for  such  an  inordinate  jump, 
berta  centres:  Noi  Ihwestern  lUil-  ;  r^ascar  Oils  offered  6.50,000 
ities.  Ltd.,  ilislribwt ing  natural  ga.s  .shares  at  40  cents  which  are  ciii- 
in  Ednionlon  and  other  comnniiii- I  traded  at  44-46  (Under¬ 

lie.*  in  Central  Alberta;  and  Can- |  writer,  W.  C.  iPlfield). 


adian  Utilities.  Ltd.,  .supplying 
electricity  in  180  communities  of 
central  and  Northwestern  Alberta. 

New  York  Financing  Fer 
Holifox-Dortmourh  Bridge 

Halifax.  —  The  Halifax-Dart- 


Halifax.  —  The  Halifax-Dart-  | _ 

mouth  Bridge  Commission,  It  is  ' 
announced,  has  completed  its 

financing  in  New  York  and  the  ,j,| 

proceeds  from  the  sale  of  bonds 
lutalling  $8,000,000  have  been  paid  j  ^ 
over  to  tlie  <.*oin(iiissiuii  and  tiie  j 
Nova  fitcotia  Ti'd.sl  Co.  a*  Icn.-iiees  j  “roii 
fuc  tne  bundhoidera. 

The  bunds,  payable  iii  t.i  s. 
tdiid.*,  and  beaiiiig  inlnest  uf  4',n  '  dak. 
per  cent  mature  in  25  year.s.  1  ‘.aiiii 


Ajax  converllble.s  are  expected 
to  break  in  the  near  future,  the  ! 
.stock  meanwhile  moved  up  be.voiid 
$2. 

Federated  Petroleums  are  also 
lucnoured  to  come  along  with  a 
convertible  issue  one  of  these  days 
—  in  connection  with  the  Frobisncr 


If  If  If 

The  biggest  news,  however,  still  1 
i  in  the  ruinour  stage,  concerns  a  , 
merger  of  five  oil  companies  j 
I  around  Selbiirii  Oil  I’o.  Lid.,  which  j 
I  Would  eniabllsii  a  new  niajoi  oil 
tonipany  vvilh  a  i2r>  miliiuii  cap  | 
!  italization  Tne  companies  nieii  ' 
I  ‘.imied  to  jinn  up  are  .Aii.sini  wliicli 


.Among  the  larger  piirchaspis  of  |  company  pieseiill.v  offers  to  refund 
lha  honrts  was  the  New  York  Life  though  it  has  no  money  in  its 


lnsur*i|vc«  C«. 


treasury  seem,  an  indication  that 


TEARS  ENDED  DECEMBER  31st  j 

l!>3l  19.-, «  ! 

l.ross  liirnnir  •*.'i0(.7X(l,9.',.'i  SC!  '  IS.",  6(17  ^ 
•  •per.  I'roCK  67,. ',61. (126  '  18.49.l'.-,Si|  I 

\p|  I'..-1-iiiiiss  :i.',.'J.',l.l.'i.!  .■;(l.(6(l..-,ti7  1 

ppr  Sli.nr  *1.2ii  S|  12  ! 

Woi  k,  C.ipllsl  .  217,60,1.97.1  l(;4,a.-|7  007  i 

(.iiT-rcnl  R.ilio  .  4.96  I  4. 77  |  j 

Annual  report  of  Imperial  Oil  i 
Ltd.  for  1951  show.'-  new  records  | 
established  during  vear  in  pro-  J 
duction,  sales,  operating  profits  j 
and  net  earnings.  j 

Report  states  ’hal  •ontinuing  | 
its  program  of  exploration  and  tie-  j 
velopment,  companv  during  the 
year  increased  its  land  holdings  I 
under  lease,  reservation  and  option 
in  western  Canada  from  21  mill¬ 
ion  acres  to  25  million  acres.  In 
addition  to  exploratory  wells.  292  I 
development  wells  were  drilled  in 
proven  territory.  .At  the  end  of 
the  year  Imperial  operated  1.074  j 
oil  wells  in  western  Canada. 

Company's  sale.-,  of  petroleum 
products  exceeded  2' 2  billion  gal- 
lon.s,  an  increa.se  of  13  per  cent 
over  the  previous  year. 

Report  shows  an  increa.se  of  69 
per  cent  in  Imper.ai's  crude  oil  j 
production  in  we.sterii  Canada,  an  i 
increase  of  eight  per  cent  in  re-  , 
finery  runs,  and  an  increase  of  23  i 
per  cent  in  the  amount  of  crude  | 
and  products  transported  by  Im¬ 
perial. 

The  year  1951.  G.  L.  Stewart, 
president,  points  out  in  directors'  i 
report,  saw  the  entry  of  Alberta  j 
crude  into  the  Ontario  market.  , 
More  than  13  million  barrels  of 
western  crude  were  delivered  to 
Ontario  refinerie.s.  displacing  crude 
from  the.  United  States.  Eleven  ! 
niillion  barrels  weie  carried  by  the  j 
new  lake  tankers  Imperial  Leduc 
and  Imperial  Redwater  and  to  as¬ 
sist  this  movement  a  third  large 
lake  tanker,  the  Imperial  Wood- 
bend.  was  launched  at  Colling-  ! 
wood.  Ont.,  in  December.  Nearly  i 
half  the  crude  oil  processed  in  the  | 
company's  nine  refineries  came  1 
from  Canadian  fields. 

During  the  year  a  total  of  $57.2 
million  was  spen*-  for  plant  and 
property  expansion.  including: 
$23.3  million  for  production  of  j 
crude  oil;  $15.6  million  for  expan¬ 
sion  and  modernization  of  refinery 
capacity:  $8.9  million  for  expan¬ 
sion  and  modernization  of  mar-  ! 
keting  facilities  and  $9.2  million  i 
for  expansion  of  transportation 
facilities. 

From  the  sale  of  2,713,384  shares 
of  .stock,  compary  realized  $80 
million,  bringing  to  $263.9  million 
the  amount  raised  for  expansion 
and  development  since  the  discov¬ 
ery  of  Leduc  in  1947. 

During  the  year  tlie  Sarnia  prod¬ 
ucts  pipe  line  division  was  organiz¬ 
ed  to  build  and  operate  a  188-mile- 
long  products  carrier  from  Sarnia 
to  Toronto.  Other  expan.sion  pro¬ 
ject.*  included  the  opening  of  a  new 
refinery  with  12.000  barrels  a  day 
capacity  at  Winnipeg;  a  start 
made  on  vacuum  distillation  equip¬ 
ment  and  fluid  catalytic  cracker 
at  Edmonton;  and  the  beginning 
of  construction  of  ai,  atmospheric 
and  vacuum  di.stillation  unit  and 
fluid  catalytic  cracker  at  Sarnia 
lefinery.  Tne  addition.*  at  Sarnia 
will  increa.se  the  refinery's  capacity 
to  71.000  barrel*  a  day.  Market¬ 
ing  and  storage  facilities  were  also 
increased  during  the  year. 

Selburn  will  take  over  Michel, 
Selbay.  Trident  (a  drilling  com¬ 
pany)  and  H,  G.  Bailey  Co. 

A  large  convertible  iasue  of  the 
new  company  is  rumoured  and  will 
likely  crown  the  transaction. 
Meanwhile  Selbur.i  -  which  thus 
far  had  been  con.sidered  a  sleeper 
■ —  has  started  moving,  the  com¬ 
mon  .shares  jiimpiiig  this  week  to 
$4.95. 

¥  <8  ♦ 

Outside  of  the  oils,  the  Lauren- 
tide  Acceptance  $600,000,  10-year 
Stifr  notes,  convertible  at  $10 
into  Class  A  stock  had  a  good  re¬ 
ception  and  were  fast  sold. 

Industrial  Acceptance  is  offer-  1 
ing  75,000  5'"'r  preferred  shares.  | 
with  $40  par  value,  at  $41.  I 

The  St.  LawTcnce  Corp.  ($30 
million)  and  E.  B.  Eddy  Co.,  fin¬ 
ancing  ($4.8  million)  are  reported 
elsewhere. 

International  Utilitie.*  are  ex¬ 
pected  to  offer,  p.iitiv  in  Canada  : 
and  puilly  in  the  United  ^late.s, 
.Some  2.50.000  conveitible  piel'eiied 
share.*.  I*ai-  value  will  be  $'2.5, 
with  the  coupon  somewlieie  be¬ 
tween  4U  and  I'i  per  cent,  I 

C'A.NADLAN  P.ACIFIC  RAILWAY  ! 

Transfer  agent  for  Canadian 
Pacific  Railway  Co.  advises  that 
196.460  ordinary  shares  have  been  ^ 
issued  on  conversion  of  20-year 
.3'gri-  collateral  trust  bonds  due' 
April  1.  1970  and  4.234  ordinary 
shares  have  been  is.siied  on  convei- 
.*ion  of  convertible  15-year  3*2 '‘i  | 
collateral  trust  bunds  due  October  1 
1.  1966.  There  are  now  13,600,694  j 
ui'diiiaiy  shar-.i  uiilctandiii^;  j 

M..S.E.  Sr. AT  S4H.ll  ! 

•A  aecit  on  tlie  .vlonleal  ^locii  I 
Exchiinge  has  been  sold  at  a  price  j 
of  $32. .500.  Previous  .sale  was  at 
$31,000.  I 


THE  TREND  opm 

STOCK  MARKET 

- 

If  the  budget  was  designed  to  make  an  impression  on  the 
markets  then  it  was.  of  course,  a  failure.  Naturally,  it,  wa.*  not 
designed  for  that  purpose.  In  any  ca.sc,  stock  markets  had 
almost  nothing  to  say,  either  before  the  budget  wa.s  brought 
down,  or  after  the  news  had  been  out. 

The  liquors  did  react  unfavorably,  but  nobody  really  expected 
that  the  tipplers  would  be  given  a  break  by  the  budget.  And  it 
rathei-  looks  a*  if  the  liquors  weakened  more  because  of  Hiram 
Walker's  report  for  the  six  months,  than  for  any  other  rea.son. 

Indicat  ng  that  earnings  were  jicst  half  of  what  they  were 
in  tlis  .sam:  six  months  of  the  previous  year,  the  report  did 
nothing  tow.-'rd.s  holding  up  the  somewhat  tarnished  market  per¬ 
formance  of  tills  group  of  slocks. 

The  utilities,  which  were  the  only  rorporation  group  to  get 
any  conces.sion  at  all.  as  predicted  a  couple  of  weeks  ago  in  The 
Financial  Time.*,  failed  to  show  any  great  appreciation  of  the 
fact.  Perhaps  it  had  already  been  taken  for  granted. 

I.uxury  Tax  Easing  Important? 

Possibly  the  long  term  results  of  the  easing  of  "luxury" 
faxes  will  be  sufficiently  important  for  makers  of  hou.sehold 
appliances  to  make  a  difference.  However,  for  all  practical  con¬ 
siderations,  such  consumer  goofl*  are  only  a  relatively  minor  part 
of  the  production  of  big  concerns;  ,*o  the  importance  of  the  mat¬ 
ter.  from  the  .stock  traders'  point  of  view  ought  not  be  over- 
.stressed.  It  will  make  a  much  greater  difference  to  independent 
retailers  -  -  but  they  are  not,  of  course,  listed  on  the  Montreal 
Stock  Exchange,  with  a  few  exceptions. 

The  activities  of  oil  markets  have  become  more  modest  again 
since  the  beginning  of  this  week.  While  many  broker's  clerks  are 
still  somewhat  limp  from  their  exertions.  The  Analyst  feels  that 
it  should  be  pointed  out  that  an  upward  rush  of  a  specific  stock 
group  very  often  drags  a  lot  of  issue.*  into  the  limelight,  ami 
into  quite  unjustifiably  high  levels. 

Passing  through  brokers'  offices  on  the  prairies  in  the  middle, 
of  the  recent  oil  stock  boom  ■  which  was  brought  on  actually 
only  by  the  natural  gas  boom  that,  for  the  time,  will  have  to  be 
confined  to  the  northwest  corner  of  Alberta  it  was  not  too 
difficult  to  spot  worried  frowns  on  the  faces  of  men  who  know 
oil  s  lot  better  than  the  man  who  merely  "buys  stocks  for  a 
profit ". 

The  contsensiis  seems  to  be  that,  after  a  boom  like  la.sl 
week's,  the  average  speculator  would  do  very  well  indeed  if  he 
started  to  sort  the  wheat  from  the  chaff.  "There  are  a  lot  of 
penny  oils  approaching  the  dollar  cla.ss,  that  really  are  nothing 
but  penny  oils". 

In  other  words,  bui’ing  stocks  merely  because  the  industry 
group  as  a  whole  is  mo\"ing  upward*  can  still  he  a  dangerous 
practice.  This  kind  of  practice  did  not  die  out  with  the  boom* 
in  mining  districts,  when  for  each  reasonable  chance  there  were 
about  fiftj'  chances  without  reason. 

Selectivity  On  Mining  .Market 

The  mining  market  is  still  featured  by  selectivity  as  between 
i.ssues;  as,  of  course,  it  should  be.  The  asbestos  mining  business 
has  a  new  spot  to  put  the  limelight  on  in  Dominion  Asbestos, 
which  in  recent  rushes,  has  taken  the  lead  Sway  from  United 
for  both  activity  and  trading  range.  Base  metals  are  trying  to 
digest  the  meaning  of  occasional  .softness  in  prices.  Copper  alone 
appears  to  have  maintained  its  strong  position.  Copper  is.  of 
course,  after  due  respect  has  been  paid  to  a  lot  of  other  metal* 
with  more  glamour,  next  to  steel,  the  mo.*t  important  multi¬ 
purpose  metal. 

Other  base  metals  seem  to  suffer  as  much  from  the  violent 
expansion  of  production  (or  at  least  stories  to  that  effect!  as 
from  a  slight  temporary  excess  of  supplies  over  demands.  Inci¬ 
dentally.  the  budget  might  just  possibly  make  a  considerable 
difference  to  the  consumption  of  lead.  Anything  that  will  boost 
production  and  sales  of  automobiles  will  boost  the  consumption 
of  lead  in  batteries  —  just  like  photography  is  one  of  the  largest 
consumers  of  silvers,  a  factor  rarely  realised  by  mine  speculators: 
so  each  of  these  metals  has  a  corner  that  is  interesting  to  him 
who  will  figure  it  out. 

Two  important  companies  turned  in  excellent  reports  this 
week.  Imperial  Oil  and  Foundation  Co.  both  were  able  to  report 
on  very  active  years,  and  on  improved  earnings.  There  is  nothing 
in  the  wind  for  either  company,  that  would  indicate  either  a 
slackening  off  of  activities,  or  a  cut  in  profits. 

Recovery  Of  International  Pete 

And  talking  about  Imperial  Oil,  one  wonders  if  former  Inter¬ 
national  Pete  shareholders  have  looked  at  the  progres.*  of  this 
company  lately.  There  is  quite  a  bit  of  grumbling  heie  and  there 
about  the  subtlene.ss  with  which  the  future  for  International 
Pete  had  been  painted  in  somber  colours,  some  two  years  ago 
when  Standard  decided  to  take  it  off  the  shareholders’  hands. 

It  seems  that  the  developments  following  upon  this  trans¬ 
action  made  International  Pete  turn  into  a  rather  prosperous 
growth  company.  However,  short  of  going  to  Venezuela  and 
checking  up  himself,  the  shareholder  could  do  littlte  about  it 
except  take  the  expert’s  advice.  Which  simply  goes  to  show 
something  or  other. 

The  New  Y’ork  markets  were  quietly  watchful,  which  is  a 
euphemism  for  doing  nothing  much.  While  it  is  taken  for  granted 
that  the  steel  strike  will  be  settled^ullimately.  with  a  gain  for 
the  union  and  a  price  increase  for  the  industry,  the  Street  is 
nevertheless  watching  this  further  evidence  of  official  muddle- 
headedness  making  its  progress. 


TRE.ASl  RY’  BFI.LS  ISSUE  |  accepted  bid*  was  99.76217.  TTiis 
Tenders  were  accepted  during  i  indicates  an  average  yield  of  0.956 
pa.st  week  for  a  refunding  issue  i  per  cent,  highest  .since  March  16. 
of  $75,000,000  government  of  Can-  j  1936,  and  compari.-ig  with  a  yield 
ada  91 -day  treasury  bill*  dated  I  of  0.943  jier  cent  on  the  previou.* 
April  4  and  payable  (maturing)  ■  sale  of  a  similar  '.*.*i:e  of  treasury 
July  4.  1952.  Average  price  of  the  bills  on  March  20.  1952. 

_ MARKET  AVERAGES  AND  VOLUME _ 

MONTREAL  .STUCK  EXCHANGE 


B.  C.  Power 
Earnings  Up 
Peak  Revenue 


New  Mun'l  Bond  Issues  |  Y 

SH.AU  IXUiAN  F.4LI24.  OI’E.  !  V/T  INI.  V.  ISSUC 


arninOS  up  SHAWIMGAN  F.ALI^,  QUE.  ,wi  IE.  ■#. 

I  _  ”  An  issue  of  ,$6.50,000  serial  bonds 

PaIc  RpVPnilP  shawinigan  Falls. '  Halsey,  Stuart  Syndicate 

Can  IXCvdIUC  Quebec,  was  keenly  bid  for  and  I  Offer  $10  Million  Of  20- 

-  was  awarded  to  a  syndicate  com-  Year  4*/j  '$ 

Higher  Electricity  Rates  ^  posed  of  Ca.*grain  and  Co.  Ltd.  and  i  _ 

To  Add  To  Revenues  For  Offering  was  made  in  New  York 

Current  Year,  Report  I, maturing  May  l.  19o3-62.  and 

States  .$394,000  of  t  s  maturing  ]963-i2.  $10,000,000  province  of  New 

— -  I  ’PP'-'’  indicate.*  an  average  net  in-  Brunswick  i'2''r  20-year  sinking 

•EARS  ENDED  DEC  EMBER  .v(.t  !  teiest  cosl  to  the  average  net  in-  debentures,  due  April  1.  1972, 

iirv.Mur  IW.SHO.I-.0  M.!.wT..22  borrower  of  4.237  ,,  ^  of  98.702%  and  accrued 


YEARS  ENDED  DECEMBER  .V(.t 


'M'pr  liicdiiu'  1.  (12. ■_’.!(  7.l.’i.1,9.'i.1  | 

N't  Liiniiiijs  2,ni:i.«:!(  2.601.  (II.V 

1  Larii.  'V  Sloik  .*2.19  *2.06! 

Annual  report  of  Briti.sh  Colum-  ! 
hia  Power  Corp.  Ltd.  for  year  1951  j 
'  .*how.*  a  modest  improvement  in  . 
net  earnings  over  preceding  year  j 


per  cent.  intere.st. 

Of  the  proceeds  of  the  offering, 
!ST.  EUST.YC'HE.  QUE.  $4,000,000  will  be  used,  together 

.\n  issue  of  $42,500  of  3'‘f  ten-  with  $1,000,000  from  the  provin- 
year  serial  bonds  maturing  1953-  j  ftal  sinking  fund,  to  pay  at  ma- 
62  has  been  awarded  by  the  Town  turity  $5,000,000  principal  amount 


on  sro.*.*  ."e venues  at  a  new  high  f Quebec  to  Rene  of  2'*-r  debentures  of  the  prov- 

.  "  iT.  Leclerc,  Inc.,  at  a  price  of  |  mce  due  May  1.  952.  The  remam- 

^  93.81  which  represents  a  net  aver-  (jg,.  of  the  proceeds  of  the  de- 

Reporl.  .signed  b'-  A.  E.  Graiier.  age  interest  of  4.25':r  for  the  Is-  bentures  will  be  advanced  to  The 


president,  points  out  that,  while  ,  jvie. 
there  was  .in  increase  of  nearly  |  Seven 
9'r  in  gross  revenue,  inflationary  the  i.*sue. 
eonditions  lesulted  in  a  rise  of  , 
clo.«e  to  8';  in  cnsl.s  including  a  1  ST 

On”",  jump  in  taxes  on  income.  1  Tlie  cit 


<’■  New  Brunswick,  Electric  Power 

Seven  bids  were  submitted  for  Commission  in  connection  with  Its 
P  is-*ue.  electric  generating,  transmission 

-  and  distribution  system  construc- 

ST.  JEROME.  Ql  E.  program, 

nie  city  of  St.  Jaiome.  Quebec,  Debenture.*  will  constitute  direct 


clo.se  to  8';  in  cnsl.s  including  a  1  ST.  JEROME.  QUE.  program. 

65’',  jump  in  taxes  on  income,  i  Tlie  city  of  St.  Jrtome.  Quebec,  Debenture.*  will  constitute  direct 
About  half  of  the  65’,  increase  |  has  awarded  a  $170,000  twenty- ,  and  unconditional  obligations  of 
in  taxes  resulted  from  higher  tax  |  year  3-4 '2  per  rent  serial  bond  j  tbe  province  and  will  be  payable 
rates  and  not  from  inrreased  tax-  |  issue  to  a  syndicate  formed  of  the  j  g,  to  principal,  semi-annual  in- 
able  income.  ^  Banque  Canadienne  Nationale,  terest  and  premium,  if  any,  in  law- 

Company  took  .advantage  of  the  i  '  '  •'*''Leod.  '  money  of  the  United  States, 

maximum  capital  cost  allowance  1  the  option  of  the  holder,  in 


idepreciatioii)  permitted  by  the  i  lawful  money  of  Canada.  They  are 

ta.x  legulations.  Tin.*  resulted  in  |  redeemable  at  general  redemption 

an  p.stimatel  .$3. 7. ,0.000  redurtion  ,  ranging  from  103’,  to  par 

in  the  allocation  for  1951  taxes  on  ' '  94.60  for  $141.  |  j  through  the  .sinking  fund  at 

in  me  allocation  10,  i.Di  taxes  on  19.53-62  and  $29,000  at 

income.  This  roiir.se  was  followed  ;  ,.  -9  hnsic  the  ^  P**'' 

to  husband  cash  resources  a‘  a  ^  ,  Other  members  of  the  under- 

in  nusoana  ( a.sn  le.ources  a.,  «  ;  porporalion  borrows  its  money  at  r-nien 

(  time  when  money  for  public  secur-  1  average  intere.st  of  4.394%.  ?roiip  include.  Union  Se- 

itv  offerings  is  both  cosllv  and'  „  investment  Corporation.  Salomon 

*  Tiv o  bank*  and  Ten  Investment  d..,xo  Mntylei"  I  ee  Hiire'inson 

scarce,  report  poin's  out.  Tax  sav- i  v. *  Hutziei  .  l>ee  Higginson 

1  '  ’  I  dealers  submitted  six  runs  tor  me  r'r.ri-ini-atfnn ■  Rlsii-  Rollins  A  Co 

ling  was  not  included  in  the  rear's  ,  ,  Coipoialion.  Bi.iii.  ivoiiii^  *  im. 

net  income.  _  Incorporated:  Coffin.  &  Burr  Tn- 


lawful  money  of  Canada.  TTiey  are 
redeemable  at  general  redemption 
prices  ranging  from  103’>  to  par 
and  through  the  .sinking  fund  at 
par. 

Other  members  of  the  under¬ 
writing  group  include;  Union  Se- 
ciirilies  Corporation;  Salomon 


ing  was  not  included  in  the  rear's  eunm, uea  .*,x  nins  tor  me  *  Co. 

net  income.  1  _  Incorporated:  Coffin.  &  Burr  In- 

^  «  corporated;  Harris,  Hall  A  Com- 

Including  non-cash  allocations  N.I>.  DES  LAI  RENTIDES  S.C.  ,  Incorporated  1 :  Havden, 

and  net  income,  the  ,*um  made  |  The  School  Commission  "  f  |  Stone  &  Co.;  Hornblower  & 
available  for  company  purposes  i  Kotre-Dame-des-Laurentides  't  "  I  Weeks:  Paine,  Webber,  Jackson 
from  1951  operation  wa.s  $9.282.- '  sold  an  issue  of  $85,000  twenty-'^  Curtis;  Stroud  &  Company  In- 
8.52.  New  capital  funds  added  j  year  4  p.c.  serials.  1953-74  to  i  (.orporated;  American  Securities 
$20,661,090,  and  tax  savings  a  fur- 1  syndicate  composed  of  .1.  E.  !  Corporation;  \Vm.  E.  Pollock  Sc 
Iher  $4,400,000,  placing  a  total  of  '  flamme.  Ltd..  La  Corporation  de  '  co..  Inc.;  A.  .M.  Kidder  A  Co.:  The 


$.14,343,942  at  the  company.s  dis- !  PrSls  de  Quebec,  O.scar  Dube  A  yjjlwaukee  Company:  Thoma.s  A 
posal  during  the  year,  !  Co..  Inc.  and  Grenier.  Ruel  A  Co.,  company:  Byrd  Brothers:  Courts 

B.C.  Electric  spent  $21,825,798  !  *  Co.;  and  Mackall  A  Coe. 

.  J  'of  the  issue  is  4.479rt.  The  Pro- 

on  propertv  additions  and  improve- 1  .  .  ,  „  .  ,  „  _  - 

,  ,,no.>c,o  •  »  ■  1  Vincia!  Secretary  has  given  a  t  b  »•  buort  baiitb 

ments,  paid  $I...22.S18  into  sink-  .$60,329.60  for  the  loan. 

ing  funds,  paid  $1,984,000  in  cla.ss-  suhmitted  fori  Toronto.  Short  positl 


"A"  dividend.s,  provided  $.840,000 
to  meet  liability  for  vacation  pay,  | 
and  furnished  $714,827  for  cost.*  of 
an  exchange  of  securities  and  de¬ 
ferred  charge.*.  These  items  total-  : 
ted  $26,787,413.  leaving  a  balance  . 
of  $7,656,499  to  add  to  working  ! 
capital.  The  company  started  1952 
with  net  current  assets  of  $7,219,- 
043  whereas  at  the  end  of  19.50  cur-  i 
rent  liabilities  had  exceeded  cur¬ 
rent  assets  by  $437,456. 

U\|>ecf  Revenue*  Rise 


vincia!  Secretary  ha.*  given  a 
grant  of  $60,329.60  for  the  loan. 

Five  lenders  were  submitted  for 
the  loan. 


Bond  Offering 
E.  B.  Eddy  Co. 


T.S.E.  SHORT  S.ALES  UP 

I  Toronto.  Short  positions  on 
I  Toronto  Stock  Exchange  increased 
by  33.770  .shares  from  March  13  to 
March  31,  .semi-monthly  report  of 
exchange  shows.  .Aggregate  short 
positions,  odd  l’'t*  eliminated, 
I  totalled  164,540  shares  of  168  is- 
I  sues  compared  with  431,770  shares 
of  159  i.ssues. 


.An  additional  issue  of  $4,800,000  '' 
of  E.  B.  Eddy  Co.  first  mortgage 
sinking  fund  4*i  per  cent  bonds, 
serie.s  "C  i*  being  offered  by  a  I 
svndicate  headed  bv  Wood.  Gundy 


Incidental  to  step.*  being'  taken  and  Co.  Ltd.  Bonds  will  be  dated 
toward^  the  winding  up  of  B.C.  May  1,  1952  and  will  mature  May 
Electric  Railway  Co.  Ltd,,  the  com- I ’•  1969.  and  are  being  offered  at 
pany  realized  capita!  gain  of  $4,-  190  and  interest  to  yield  4.75  per 
970,456  through  an  exchange  of  c®nt.  ■ 

B.C.  Electric  Co.  securities  on  :  December  31.  1948.  coni- 

ba.sis  of  $3.15  to  the  pound  for  P«">’  ‘o 

sterling  securities  of  the  railwav /”'®"  aRgrogalmg  some  $4,000,000 
^  .  94  OK  *  tu  for  new  equipment  and  improve- 

companv  carried  at  S4.85  to  the!  ,  ,  *  j  i  a  t 

'  •  2  f  .  »•  '  ment«  on  plants  and  locations.  In 


stei'ling’  securities  of  the  railway 
company  carried  at  $4.85  to  the 

pound.  Over  75’;  of  the  sterling  .  expansion  pro- 

stock  was  lodged  fo.T  exchange.  ;  expenditures  of. 

Combined  effect  of  three  electric  i  app,.oxinialely  $4,000,000.  The  pio-  , 
rate  changes,  the  last  of  which  be-  j  of  additional  i.s.siie  will 

cam-  effective  January  18.  19.52.  '  pp  gppUpd  in  part  to  the  capital 
will  be  to  increase  electric  gross  pxpenditures  made  since  December 
revenues  by  approximately  15’,  ,  3,  194g  gn^  to  finance  in  part 

in  a  full  year,  the  leporl  stales,  j  f,,,. I  her  capital  expenditures  of  a 

Gas  rate  changes  affected  only  the  ‘  similar  nature. 

mainland  area  and  will  add  some  j  As  at  De(!einber  31.  1951.  net  ■ 

6’v  to  gross  gas  revenues  in  a  I  fixed  and  net  current  assets  of  ^ 

full  year.  ■  tlie  E.  B.  Eddy  Co,  were  in  exce.ss 

During  1951.  rate  increase  af-  I  of  $29,000,000.  Upon  completion  of 
feeling  inteiurban  bus  and  railway  I  prosenl  financing,  there  will! 


freight  operations  ai.so  became  ef¬ 
fective. 

Net  expenlitu'.es  on  property 
addition  in  1951  were  $17,133,905 
compai'ed  witli  $15,843,601  in  1950. 
Gross  additions  in  1951  were  $21.- 


be  a  total  of  $9,991,500  fir.st  mort¬ 
gage  bonds  outstanding  including 
the  series  "C"  bonds. 

SEEK  \VL\niN<i  rr 

.Stockholders  of  Inteinational  j 
Coal  A  Coke  Co.  Ltd.,  al  a  special  1 


825,798.  le.ss  retiren.ents  of  ,iipetjj,g.  April  .30  will  be  asked  to 

691.893.  The  1951  outlay  included  ;  gppr„,.p  fpp  winding  up  of  the 
$4,315,743  for  the  Wableaeh  Lake  j  pp,|.|.,pg^y  IPgf  i-eniaining  assets 
development  which  is  scheduled  to  [  „,gy  pe  distributed  to  stockholders, 
add  60,000  kilowatt  generating! 

capacity  to  the  Mainland  sy.stein  j  ~  ^  ~ 

by  fall  of  this  year.  — — 

B.C,  Electric  generated  and  pin-  ; 
chased  1.856,980,611  kilowatt  liours  j 
in  1951  compared  with  1.737.836.-, 

460  in  19.50.  1  ielain&  4.U0/B 


L  Governmenl 

and 

I  Corporation 
I  Securities 

I  Enquiries  Invited 


A.  E.  Ames  &  €o. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEO  VANCOUVtR 
VICTORIA  CALQARY  NEW  YORK 
LONOON,  CNR. 


A  I"'.  I  .  Si 

Apr.  3  S 

Apr,  .1  S 

Apr.  i  .  S 

Apr.  .*  S 

Apr.  7  S 

Apr.  S  .  S 

(JianKr  for  \\ >rk  . . 

ia,i2  Hifth  .  S. 

19.5'2  I/>«  a 

TORONTO  STOCK  EXCHANGE 


A  pi  .  2  . 

Spr.  1  :C1’2. 

Vpi',  4  'VJS. 

Vpr,  I  .  :i2!) 

vpi.  7  rn.. 

Apr.  S  .121., 

lUlJUK*  lor  NA'rrIi  4 

P.t.Vi  llisli  .'ICI. 

l!i.'>2  l2n\ 

NEW  YORK  STOCK  EXCHANGE 


Apr  V 
Apr  7 
Alir.  S 

(liniiRr  for  \A>rk 
(O.Vi  IKsh 

1».'p2  I,o»  . 


T.itul  Viiliiiiit  1.1 


.mlmi  S  R. 

ii>8  I 


API.  4 
Api. 

.Apr.  7 
.A  pi  .  S 
r,liail«r  fr 
19.'|'2  Hi»h 
19o'3 


Bond  Traders  Hosts  i 

To  Honorary  Officers  I 

. 1 

The  Ylontreal  Bonders’  Associa-  ! 
tion  were  hosts  to  their  honorary  ' 
officers  at  a  dinner  held  al  the  ; 
Reform  Club  this  week.  ' 

Honorary  Officers  for  the  ensu-  | 
ing  year  are  as  follows:  Honorary  | 
President,  T.  H.  Atkinson,  General  | 
.Manager  of  the  Royal  Bank  of  ’ 
c'aiiavla;  hoiioiary  vive-pre.siilent.*.  , 
L).  K.  balil.vni,  vice-pi v.sideiU  and 
1  managing  diievloi  of  Nv.sljitt, 

;  'I'liom.son  4  .'o.  l.ld.;  .1,  S.  Holton, 
j  as.sislant  general  m.vnagei  of  B.uik 
j  of  .Montreal:  K.  D,  Chapman,  vice- 
pre.sident  of  A.  E.  Ames  A  ("o. 
Ltd.:  and  J.  E.  Savard,  president  of 
Savard  Hodg.son  A  Co.  Inc.  I 

TVie  executive  committee  of  the  j 
1  association  is  as  follows;  president.  I 
,  A  Armstrong,  of  Rov’al  Securities 
Corp.  Limited;  viee-president.  T. 
H.  Cummings,  of  the  Royal  Bank 
'  of  Canad.a;  secretary.  D.  H.  Gate-  ; 

house,  of  Royal  Securities  Corp.  . 
I  Limited;  treasurer  J.  V.  Emory, 
of  Davv.soii,  Haniiaforci  Ltd.;  coni- 
iiiUtee;  J.  C.  Lei  lei-c,  of  Keiie  T. 
i.ecierc  Inc  ;  vv.  C  Pepaii,  of  Hell 
I'uinlimil.  A  C'o  l  id  :  alui  E.'  J 
Wriglit.  of  I'leofiiion  ttutjeil  A  • 

I  Gtdina.s  Inc. 

'  Dinner  marked  the  2.5lh  anmver- 
I  *ary  of  the  a.ssociat'on. 


Yielding  4.08%  — 

Ontario  Hydro  Bonds 

The  new  issue  of  Ontario  Hydro  Bonds,  yielding 
4.08%,  is  unconditionally  guaranteed  as  to 
principal  and  interest  by  the  Province  of 
Ontario.  \Ve  offer  as  principals — 

Province  of  Ontario  Guaranteed 

Hydro-Electric  Power  Commission 
4%  Bonds 

Due  .April  lath,  IDtiS 
Oeiioniiiiations:  $50U  and  $1,000 
Price:  99  and  interest,  to  yield  4.08^ 

Proceeds  of  the  new  issue  \v  ill  be  used  in  part  to 
expand  the  developed  electric  power  resources  of 
Ontario  to  keep  pace  with  the  rapid  industrial 
growth  of  the  Province. 

Mail  Orders  Receive  Prompt  Attention 

Wood,  Gundy  &  Company 

— — I.Sniitc!*! 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  liaiiiiltoa  London,  OnK 
Iviichener  Regina  Eduionton  C.lgary 
Landau,  Eng.  Victena  Chicago  IxevA  V-rk 


4  TITE  FINANCIAL  TIMES,  APRn.  11,  19.52 

Doho  Earnings 
New  Peak  For 
Active  Period 

Capital  Expenditures 
Totalled  $10,127,830  In 
1951  —  Net  Capital  n- 
ereased  Widely 


Toronto  Gen'l  Trusts  To 
Acquire  Ottawa  Valley 


Canadian  Oil 
I  Sales  Expand 

j  First  Quarter  Volume 
I  Up  22  p.c.  From  Last 
I  Year,  Meeting  Told 


Canada  Wire 
Outlook  Good 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 


Toronto.  Joint  announcenienl 
i.s  nia<ie  l)y  Charle.s  McCrea.  Q.C., 
pre.si(ient  of  the  Toionto  General 
Tru.st  Corp.  and  G.  Gordon  Gale, 
president  of  Ottawa  Valley  Trust 
Co.,  that  directors  of  both  com¬ 
panies  have  approved  a  provisional 
aRieement  of  the  purchase  of  all 
the  assets,  undertaking:*  and  busi¬ 
ness  of  the  Ottawa  Valley  Trust 
Co.,  by  the  Toronto  General  Trusts 
Corp. 

The  agreement  is  subject  to  ap¬ 
proval  by  the  shareholders  of  both 
companies  and  the  dominion  and 
provincial  authorities. 


BA.VK  OK  NOVA  SCOTIA 


I..  O.  llaidrii  lia.t  liprn  ■ppofntr.l  iiiaii- 
agpr  at  Kriitvlllo.  N.S, 

I'.  O.  M.'Caiiii,  to  hr  maiiaKPr  at 

Maillanlvillr.  H.C. 

.1.  P.  Tro>’.  to  l)p  iiiaiingrr  at  Npw, 
Itii-liiiiond.  Uiir 

tl.  K.  I.Hiallai«,  to  hr  an  asftistanl 

iiiaiiagri'  at  Vancou.  rr. 

.1,  It.  Miirrn.v.  to  hr  aroouiilaiil  at 

l.rthbridgr,  .Alta. 

It  \V  ()«lH>riir,  to  hr  arroiintant  at 

Stirrlsvillr,  Out. 


Heavy  Backlog  Of  Busi¬ 
ness  Points  To  Another 
Active  Year  In  1952 


Meeting  Told  Backlog 
Continues  Heavy  With 
Export  Market  Qttered 


Manitoba  Labour  Relations  Board  Ordered  by 
Court  To  Grant  Union  Certification 
By  T.  J.  CAMPBELL 
(Spaciallr  written  for  The  Finanrial  Timrit 


,  Sales  volume  of  Canadian  Oil 
j  Companies  Ltd.  was  greater  by 
I  22  per  cent  in  the  first  three 
months  of  1952  than  for  same  per¬ 
iod  last  year  .shareholders  were 
told  at  annual  meeting  during  past 
week  by  W.  Harold  Rea,  president. 
Recently  published  annual  report 
of  company  for  1951  .showed  sales 
tor  that  year  at  an  all-time  high 
of  166.000.000  gallons  and  $42,892,- 
000. 

"We  have  reason  to  believe,”  Mr. 
Rea  told  the  meeting,  "that  1952 
will  be  another  record  year  in  our 
company's  sales  history.”  Com¬ 
pany  earnings,  he  saia,  should  ben¬ 
efit  from  first-year  operation  of 
a  $2,000,000  lubricating  \  oil  and 
grease  manufacturing  plant,  open¬ 
ed  last  October  at  Montreal.  Can¬ 
adian  Oil’s  $22,000,000  refinery, 
now  nearing  completion  at  Sarnia, 
should  enhance  revenue,  especially 
in  the  latter  part  of  the  year. 

Marine  terminals  at  Toronto, 
Hamilton  and  Parr\  Sound  are  to 
be  enlarged  this  year.  When  steci 
shortages  ease,  the  next  major  ex¬ 
pansion  program,  he  announced, 
calls  for  modernizing  of  many 
more  of  the  company’s  service  sta¬ 
tions  and  erection  of  new  ones, 
principally  in  larger  cities. 


I  Mr.  Justice  Campbell  of  the 
Manitoba  King’s  Bench  has  ordered 
the  Manitoba  Labour  Relations 
Board  to  certify  the  Operating  En¬ 
gineers  Union  as  hai  gaining  agent 
fkor  the  operating  engineers  and 
firement  of  the  Alanitoba  Sugar 
Company. 

The  union  had  applied  for  cer¬ 
tification  for  this  group  as  a 
craft  union  as  they  exercised  tech¬ 
nical  skills.  The  board  refused 
the  certification  on  the  grounds 
that  the  group  only  exercised  their 
special  skill  during  a  short  period 
of  the  year,  the  best  processing 
season;  and  at  other  times  did  non¬ 
technical  work.  Also  the  board 
considered  that  tiie  existing  agree¬ 
ment  with  the  Packinghouse  | 
Workers  Unien  conveniently  cov-  ■ 
ered  all  employees  and  the  em¬ 
ployer  might  not  want  a  .second 
union  in  the  plant,  even  if  it  were 
a  craft  union. 


without  any  other  section  compell¬ 
ing  certification. 


()|>,’r  l'n>lit  »  S.H.>tM27  .» 
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I-jini.  pi-r  Slime  .<1.(11  ,<t.(t.'l 
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Ciiir.-iit  llilic)  4.07  I  l.;il  1 

Annual  report  of  Page-Hersey 
Tube.s,  Ltd.  for  1951  reflects  a  year 
of  peak  operation.-!  with  profits  up 
widely  from  1950  figure  and  a  fur¬ 
ther  improvement  in  net  earnings 
despite  substantially  increased  de¬ 
preciation  charges  and  tax  provi¬ 
sions;  former  was  up  about  $500,- 
000  at  $1,200,000  and  latter  almost 
doubled  at  $.0,625,000. 

In  directors’  report,  A.  Mac- 
fayden.  president,  states  that  sales 
exceeded  those  of  1950  both  in  ton¬ 
nage  and  dollar  value,  and  that 
prospects  for  1952  appear  favour¬ 
able  iti  view  of  the  heavy  backlog 
of  orders  for  large  diameter  pipe 
and  continued  demand  for  tubular 
products  generallj. 

Due  to  m.ajor  developments  in 
the  manufacture  ot  Buttweld  Pipe 
hy  continuous  welciing,  new  form¬ 
ing  and  welding  stands,  new  high  : 
speed  saw  and  other  ancillary  ; 
equipment  are  being  installed  in 
this  department.  Capital  additions  I 
in  1951  totalled  $799,351.  This  ex-  ] 
penditure  applied  to  the  plant  i 


TEARS  ENDF.n  nErEMBER  Slut 
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Op»r.  Profit  ..  !«17,1.S7.722  »ll,4,'i(l,41 1 

Net  Earnings  .  .V  4,18l.(i;tt 

Earn,  on  Stock  .  <2  (>2  $2.tl> 

Work.  r.-ipit.-il  .  4t.l\2r., «!).•,  .^'i,  1(17,,-, 7.1 

Current  H.-itio  .  12t  1  ;t86-t 

New  high  levels  in  operating 
profits  and  net  e.irnings  after  all 
charges  were  established  by  Do¬ 
minion  Ste.el  and  Coal  Corp.  Ltd., 
In  1951  annual  report  shows.  Re¬ 
port  covers  all  activities  of  com¬ 
pany  and  subsidiaries  except  Do¬ 
minion  Coal  Co,  Ltd.,  and  Truscon 
Steel  Co.  of  Canada,  which  are  not 
fully  owned.  Net  earning.s  per 
share  both  years  arc  ba.sed  on  t-he 
new  ordinary  stoch  resulting  from 
the  subdivision  and  conversion  of 
each  Class  “B”  common  into  two 
ordinary  .shares  ditnng  1951. 

Wide  spread  between  gain  in 
operating  profits  and  in  net  earn¬ 
ings  is  largely  accounted  for  by  in¬ 
crease  in  depreciation  of  $1,783,- 
2.56  to  $5,409,312  and  a  rise  in  in¬ 
come  taxes  of  $2,570,000  to  $6,- 
170,000  greatly  reduced  this  gain. 

Higher  nei  working  capital  at  ^ 
the  end  of  1951  reflect.^  bond  fin¬ 
ancing  duiing  yea:.  Cash  of  $7.- 
156,302  showed  a  gain  from  $5.- 
859.082.  guaranteeii  deposits  of  $2,- 
725,000  were  up  from  $1,625,000, 
Dominion  of  Canada  bonds  of  $8.- 
895.875  increased  from  $7,901,375 
and  inventories  of  $28,544,554  com¬ 
pared  with  $20,357,213.  Accounts 
payable  of  $7,484  604  were  up  from 
$3,724,209  anil  taxes  payable  of 
$5,299,704  were  sharply  above  last 
year’s  $3,080,530.  , 

Additions  to  properties  and  plants 
during  1951  amounted  to  .$in,i27.- 
830  and  after  allowing  for  assets 
fully  depreciated  or  retired  from 
services  totalling  $738,319,  there 
remained  a  net  addition  to  fixed 
assets  of  $9,389,511.  After  depre¬ 
ciation  reserves  of  $48,478,859,  net 
book  value  of  properties  at  the 
close  of  1951  wa.s  $45,611,482,  as 
compared  with  $41,097,821  at  the 
close  of  the  preceding  year,  when 
reserves  had  amounted  to  $43,603,- 
009. 

During  the  year  corporation  is¬ 
sued  $8,000,000  of  4''r  convertible 
debentures,  of  which  $30,000  had 
been  converted  into  ordinary  shares 
as  at  December  31,  1951.  During 
1951  all  authorized  preferred  class 
“A”  shares  were  cancelled,  each  of 
the  common  class  "E  ”  shares  was 
subdivided  and  converted  into  two  ■ 
orlinary  shares  and  authorized 
share  capita!  increased  to  5.000d)00  ' 
ordinary  shares.  The  mortgage  in¬ 
debtedness  was  decreased  during  | 
the  year  by  the  retirement  of 
$939,700  bonds  of  the  corporation 
and  its  .subsidiaries,  deferred  pay- 
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The  act  made  the  board’s  deci-  ne.e  oy  i.  iMuiuocu. 

sion  final  and  conclusive  in  certain  i  ■ 

particulars,  two  of  these  being  the  i  "  number  of  items,  he 

questions  of  whether  the  group  is  said,  are  much  lc.'!S  in  tiemand, 
an  appropriate  unit  and  whether  oi'ders  for  other  products  have  off- 
an  employee  belongs  to  a  craft  ,  and  requirements  of  de- 

exercising  technical  skills.  The  ,  fence  industries  and  defence  .sup- 
judge  pointed  out  that  the  board  ;  porting  industries  are  now  being 
had  not  made  any  decision  on  the.se  felt- 

questions  and  therefore  the  coiirt’.s  Tiiere  i.s  also  a  very  substantial 
power  to  review  was  not  ousted.  export  market  available,  meeting 
The  judge  had  Mie  greatesf  dif-  was  told,  if  the  copper  allocation 
ficulty  with  the  problem  of  the  permitted  taking  .advantage  of 
union  being  able  to  sue  for  a  man-  that  markot. 

damns  ordering  the  board  to  is.sue  "While  there  i.s  evidence  abroad 
it.s  certificate.  H^  held  that  the  oi  a  .iorided  change  in  what  has 
union  is  a  legal  entity  by  virtue  of  been  a  pronounced  sellers-market.” 
the  Manitoba  Act  an^i  following  Mr.  Murdoch  said,  "we  see  no  rea- 
B.C.  decisions  and  one  nOtario  de-  son  to  expert  that  fuir  business 
cision.  one  of  Gale.  J’s.  He  con-  this  year  should  fall  too  far  below 
sidered  that  Mr.  Justice  Barlow’s  1951.”  he  said. 

decision  in  the  Canadian  Seamen’s  Pointing  out  that  it  has  been 
Union  holding  that  that  union  was  estimated  that  the  growth  factor 
not  a  legal  entity  and  unable  to  for  eicetrio  power  in  Canada  by 
sue.  was  based  on  special  circum-  1960  comp.ircd  with  1951  will  be 
stances  surrounding  it,  which  were  approximately  42  per  cent,  he  con- 
judge  not  applicable  hete.  ceded  tliat  this  did  not  call  for  a 

ineous  Mandamus  was  the  proper  rem-  corre.sponding  pattern  of  capital 
aitoba  in  this  case,  he  decided,  fol-  expenditure  by  company  but  stated 

le  the  lowing  English  case.s  and  the  B.C.  "we  have  to  keep  pace  with  rea- 

-  onlv  court  in  the  case  oi  United  Steel-  .sonable  growth  factors  while  .  .  . 

It  op-  "’orkers  Union  and  Consolidated  carefully  weighing  the  merits  of 

ich  is  Smelters  Compani .  as  well  as  the  every  move  we  make’.’ 
of  g.  N.S.  court  re  the  N.S.  Labour  Re-  The  $1,500,000  outstanding  com- 
thig  lations  Board.  Both  these  cases  mitments  on  capital  account  this 
'f  the  have  been  reported  in  this  column  year  cover  principally  an  80,000 
ithout  in  recent  months.  i  square  foot  factory  building  and  a 


J.  M.  Pirard  ha!i  liepn  ap|>oiMtfd  man* 
agfr  at  rAlnuiiid»t(in.  N.B. 

n.  Ililliard.  to  h<*  inanagrr  at  tiorc 
Pay.  Out. 

O.  O.  A.  Jarr>,  to  be  iiianngrr  at 
(.rraiul  rails,  N.lt. 

.V.  (I.  Wniroth.*  to  bo  nianagct’  at 

Varker.  Out. 

F.  M.  Stevons.  to  bf  managrr  at 

(■rand  Falls.  Nfld. 

K.  H.  McNaugbton,  to  be  managrr  at 
Paris.  Ont, 

K.  S.  W.  Y.  Taylor,  to  br  managrr  at 
('bateau  Froiitrnuc,  Quebec. 

W.  T.  Provan,  to  be  manager  at 

St.  Stephen,  N.H. 


i>ipf:rial  tobacco  co. 

Imperial  Tobacco  Co.  of  Canada, 
Ltd.,  advises  that  3,770  shares  of  4 
per  cent  cumulative  redeemable 
.sinking  fund  preference  share.s 
have  been  purchasec*  for  cancella¬ 
tion.  There  are  383.317  shares  still 
outstanding. 


generally  and  covered  installation 
of  new,  modern  machines  and  ma¬ 
terial  handling  equipment  a.s  well 
as  the  new  laboratory. 

Financial  position  Is  strong,  with 
working  capital  increased  by  al¬ 
most  $2.5  million.  Marketable 
.securjtie.s,  having  a  market  value 
of  $5,206,270,  are  included  in  cur¬ 
rent  assets  at  $5,107,538.  Profits 
on  .sale  of  .securitie.s  of  $400,351, 
formerly  carried  as  a  reserve 
against  investment.s.  have  been 
credited  to  eanied  .surplus,  while 
$.500,000  ha.s  been  appropriiited  for 
pension  fund  from  earned  .surplus. 


Page-Hersey  Tubes  Lid.,  annual 
meeting  in  Crowland,  Ont.,  on 
Tuesday,  April  22ncj,  at  11.45  a.m. 

Noranda  Mines  Ltd.,  annual 
meeting  in  King  Edward  Hotel, 
Toronto  on  Friday.  April»25th  at 
2.30  p.m. 

Robinson,  Little  Co.  Ltd.,  an¬ 
nual  meeting  in  .Marlborough 
Hotel,  Winnipeg  on  Thursday, 
April  17th  at  2  p.m. 

Husky  Oil  i  Refining  Ltd.,  an¬ 
nual  meeting  in  Calgary  on  Wed¬ 
nesday.  April  30th. 


COXSOLin.\TEI»  P.APER 

Consolidated  Paper  Corp.  Ltd. 
advises  that  during  March.  50 
share.s  of  capital  stock  were  issued 
in  payment  of  interest. 

There  are  now  2  566.132  shares 
outstanding  and  933.868  in  the 
treasury. 


Bralorne  Mines  Ltd.,  annual 
meeting  in  Hotel  Vancouver,  Van¬ 
couver.  on  Tuesday.  April  29th  at 
noon. 


Last  year  311.197  tons  of  su 
beets  were-harvested  in  Ontario. 


Need  for  Plan  "C  Approval 
Stressed  by  Manitoba  Premier 


Speicial  to  The  Financial  Times 

Winnipeg.  —  While  provincial 
elections  will  be  held  in  Saskatche¬ 
wan,  Alberta  and  British  Columbia 
during  the  cour.se  uf  the  next  few 
months,  the  fourth  .session  of  the 
23rd  Manitoba  legislature  wa.s  pro¬ 
rogued  last  week  with  the  political 
alignment  undisturbed  and  little 
to  suggest  that  the  Campbell  gov¬ 
ernment  will  face  the  voter.s  prior 
to  another  session  of  the  House. 

If  Winnipeg  residents  express 
themselves  in  favor  of  "Plan  C.” 
which  provide.s  for  a  provincial 
monopoly  of  the  power  set-up.  in 
the  referendum  of  April  16.  a  spe¬ 
cial  .session  will  likely  be  called  for 
the  necessary  reorganization  of  the 
hydro-electric  industry  in  this 
jirovince. 

The  House  actually  sat  for  only 
12  sitting  day.s,  its  shortest  se.ssion 
since  1913.  During  that  time  it 
pa.s.sed  9()  hills  and  received  in¬ 
numerable  special  reports. 

One  of  the  last  things  it  did  was 
to  con-sider  the  report  of  it.s  select 
special  committee  appointed  two 
years  ago  to  enquire  into  the  ad¬ 
ministration  and  enforcement  of 
the  provincial  liquor  laws.  To  mast 
Manitobans  its  recommendations 
were  of  little  consequence. 

The  legislature  passed  a  budget 
calling  for  expenditures  totalling 
$49,099,606,  an  all-time  record  and 
authorized  additional  capital  ex¬ 
penditures  of  $22,069,000,  of  which 
$19,200,000  will  be  borrowed  for 
public  undertakings.  For  debt  in¬ 


curred  on  projects  not  revenue 
bearing,  the  cost  of  which  is  borne 
by  the  taxpaj'ers  it  declared  a 
"pay-ais-you-go"  policy. 

Behind  Plan  *’C.” 

While  the  frame-work  for  the 
power  reorganization  was  passed 
a  year  ago  there  was  considerable 
discussion  in  the  House  on  the 
power  issue.  The  government,  of 
course,  is  solidly  behind  the  "Plan 
C.’’  or  provincial  monopoly  power 
program.  Recentlv  Premier  Camp¬ 
bell  set  forth  its  position  as  fol¬ 
lows  : 

"Frankness  and  honesty  compel 
me  to  .say,  however,  that  when 
we  remember  that  more  than  four 
years  of  negotiaticin  and  discussion 
were  required  to  get  this  clo.se  to 
a  solution  of  our  most  vital  prob¬ 
lem  and  that  a  negative  response 
in  the  forthcoming  referendum 
could  see  most  of  this  work  and 
progre.ss  undone,  one  would  have 
to  be  an  optimist  of  the  highest 
order  if  he  were  to  hold  out  a*ny 
hope  of  some  satisfactory  plan  be 
ing  developed  and  agreed  upon  in 
time  to  .see  a  new  power  plant 
started  upon  thi.s  coming  summer 
—  and  that  is  our  urgent  need. 

"Hence  I  must  repeat  what  I 
have  already  said  in  the  Legisla¬ 
ture,  that  in  the  absence  of  some 
.satisfactory  reorganization  of  the 
power  industry  being  agreed  upon 
in  advance,  the  government  can¬ 
not  recommend  further  large  com¬ 
mitments  for  the  con.struction  of 
new  power  plants.” 


ments  on  properties  were  reduced 
by  $332,080  and  special  bank  loan 
by  $146,000. 


LIMITED 

and  Subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
EARNED  SURPLUS 
/or  the  Year  Ended  31  December,  1951 

(with  comparative  figures  for  the 
year  ended  31  December  1950) 


^vACK  in  '39  when  war  broke  out  a  long- 
legged  young  giant  put  on  seven-league  boots.  He’s  been  going  fast  and  far 
ever  since.  Today,  he’s  hastening  toward  horizons  that,  only  yesteryear,  lay 
beyond  his  very  dreams. 

Progress  has  its  problems,  though,  for  big  boots  come  expensive . . .  espedaJly 
the  wear  and  tear.  That’s  part  of  the  picture,  too,  oar  giant  found. 

But  the  bright  colors  easily  shine  through  tb*  dark 
.in  the  picture  of  these  twelve  years  since  Canada 
donned  the  seven-league  hoots  of  dynamic  progress.  M 


OroM  revenue  from  opcratiorui, 


<^>peratioTV  and  maintenance,  indudinn 

jwoperty  taxes  ...  . 

L^al  fees  and  executive  remuneration . 

Directors’  fees  . . 

Provision  for  accidents.  .  . 

rmployces’  pensiorts — 

Payments  under  contributory  pension 
plans: 

In  respect  of  past  years*  services . 

In  reApect  of  cTjrrertt  services  .  . 
Payments  to  pensioners  from  general 

funds  .  . 

Provision  for  depreciation  . 

Provision  for  taxes  on  income 


Bank  of  Canada  Sfatement 


operating  income.  . . . 

Add- 

Incnme  from  fcniporar>'  imestments 
/.O.S8  on  sale  of  temporary  investments,  etc.  , 
Profit  through  redemption  of  bonds  at  less 
than  principal  amount  — !o§$) . 
Provision  for  property  tares  in  respect  of  prior 
year,  no  longer  required. . . 


■  ouTI  find  Aat  whole  picture  in  a  Special  Supplement 
inside  the  current  edition  of  the  Bank  of  Montreal’s 
Business  Review.  The  one-page  Suppleipent  gives  the 
figures  —  the  four-page  Review,  the  facts.  Yet  you  sec  the 
complete  picture  —  of  twelve  event-packed  years  in  which 
a  young  nation  not  only  fought  its  full  share  of  a  world 
war  but  rose  to  a  position  of  economic  power  never  before 
enjoyed  by  a  people  so  few  in  number. 

If  you  want  the  basic  faas  on  Canada’s  recent  economic 
past  —  plus  a  reasoned  appraisal  of  her  prospects,  you’ll 
find  good  readily  in  the  B  of  M’s  March  Business  Review. 
Pick  op  a  copy  at  your  neighborhood  branch  today,  or 
write  to  die  Public  Relations  Manager,  Bank  of  Montreal, 
P.O.  Box  6002,  Montreal.  If  you  wish,  you  can  have  your 
name  placed  on  the  regular  mailing  list  to  receive  the 
Review  each  month.  It’s  yours  for  the  asking. 


Wf-eklv  bank  statempnt  of  tha  Bank  of  Canada,  as  at  April  2n(i, 
shows  total  assats  $18,569,721  highor  than  at  tho  and  of  previous  week 
at  $2,210,557,391.  Inve.stmonts  are  shr.wn  down  $4,038,931  from 
previous  week;  holdings  of  Sterling  and  U.S.  funds  were  $15,085,538 
higher,  while  other  asset.s  were  $7,517,199  higher.  Depo.sits  decrea.sed 
$7,844,123;  rirculation  wa.s  up  $7,658,475,  while  other  liabilities  were 
$3,679,051  higher. 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $103,691,247  lower.  Investments  reveal  a  deci'ease  of 
$47,714,556, 

Circulation  is  up  $74,536,172  from  .same  period  last  year  and 
depo.sits  are  shown  $156,401,824  lower.  Comparative  figures  are  shown 
herewith: 

Apr.  2.  19.‘)2  .Msr.  W.  I9.‘i2  I'-h'gr  in  wk.  Ch'gr  in  yr. 


Dedurt  - 

Interest  on  bond  debt. 

I.ess-' 

Intere-st  charged  to  construction 


. .  after  elitninatiag  die  price  iactof, 
the  volume  of  the  nation’s  annual  prod- 
urt  has  increased  by  90  per  cent  daring 
the  twelve-year  period.  Most  of  this  real 
gain  represents  greater  output  per  em¬ 
ployed  person  since  the  working  force 
was  only  30  per  cent  larger  in  1951  than 
in  1939.” 

**. . .  the  farmer  is  now  oot-numbered 
hy  the  industrial  worker  by  more  dno 
two  to  one.” 

. .  the  Canadian  dollar  is  now  one  of 
the  strongest  of  currencies.” 

'The  enthusiasm  engendered  by  the 
po.stwar  expansion  must,  however,  be 
qualified  by  the  knowledge  that  the  coun¬ 
try’s  dependence  on  export  markets  has 
changed  little  with  the  passing  years." 

"Based  on  projects  now  being  undeo 
taken,  Canadian  caparity  for  production 
of  crude  petroleum  will  have  more  than 
tripled  between  1950  and  1955,  and  for 
iron  ore  will  have  increased  fivefold." 


Amortization  of  bond  refunding  end  issue 

Applicable  to  refunded  issues . 

Appbcable  to  outstanding  issues . 


Net  income  {or  the  yeer»«  . . 

Deduct  — 

Dividend.^  on  preference  shares  and  stock  of 
subsidiaries: 

British  Columbia  Electric  Company  Limited 

4'  o  Cumulative  preferred  shares . 

Cumulative  preferred  shares 
British  Columbia  Electric  Railway  Company, 
Limited  — 

5%  Cumulative  perpetual  preference  stock 


ASSETS  — 

CfoM  Bullion 
Silver  Bullion 
Sterling  and  L'.S.  Fundi 
Other  (Currencies  .  . 


Total 

Subsidiary  Coin 


Advances  to: 

Chartered  and  Sav 
Govt,  of  Canada 


Bank  of  Montreal 


Famed  surplus  as  at  beginning  of  year 
f*ortion  or  reserves  for  taxes  on  income 
deemevi  to  be  in  excess  of  re<|uiremcnts 


Total 

Ind.  liev.  Flank  , 
Bank  Frcnilsen 
All  Other  Assets 


Deduct— 

Commission  and  expenses  on  issue  of  4**4% 
cumulative  preferred  shares  of  British 
Columbia  Electric  Company  Limited  .  . 
Provision  for  vacation  pay  liability  less  con> 
sequent  reduction  in  taxes  on  income . . . , 


I  ota  I 


LIABILITIES 


Capital  Paid  Up 

Rest  Fund  . 

Notes  in  Circulation 


Deposits  — 

(a  I  F>d.  (iovcrnmenl 
fh)  Chni’lercfl  Banks 
(rj  Other 


irs  of  the  complete  Annual  Report  may  be  obuined  by  writir^ 
Pow^  Cx>rporatkm«  Limitad,  Hh  Carrall  Straet.,  Vancouver,  BX.. 


Total 


$26.()<»»),J80 

3257  55.364 

1<>2,04S 

184.943 

2.1,2.F5 

23,4.V) 

4.15,814 

445,527 

240.00n 

340.000 

384,668 

224,283 

131,431 

8.120,189 

5.511,589 

4,967,205 

3,013,097 

u 

30 

V 

*2 

$.35,870, 069 

t  8.182,2.31 

$  7,153,953 

166. .144 

235,645 

74.42S 

33,234 

15,341 

2.0H2 

t  8.289,488 

1  7,491,744 

}  3.591,873 

$  3,503,6.30 

140,770 

189,126 

1  3,^1,103 

1  3,314.504 

80,208 

80,208 

168,621 

162,092 

t  3,699,932 

$  3,556,804 

1  4.589,556 

1  3,934,940 

}  480,000 

$  480,000 

1,064,197 

632.600 

131,525 

217,935 

5  1,675,712 

$  1.330.535 

5  1,913,834 

$  2,604.405 

4,779,298 

4, 404, .380 

.wo.ooo 

3  7,993,132 

$  7.008,785 

}  241,724 

$  145.487 

440,000 

t  681,724 

$  245,487 

5  7,311.408 

1  6,763,298 

1,984,000 

1,984,000 

Davis  Leather 
Earnings  Hit 
By  Conditions 

Operating  Deficit  And 
Heavy  Net  Loss  For 
1951  Reflects  Chaotic 
Leather  Market 


What's  Happening  h 

BRITAIN? 

Dole  Queues  Lengthen  in  Cotton  Areas  And 
Depression  Extending  To  Woollen  Industry  — 
Labour  Transfer  Suggestion  Of  Government  Re¬ 
sented  By  Both  Operators  And  Workers  — 
Widespread  Concern  About  Future, 


yoiul  our  control.  Tliey  will  chang^p,  j  onecl  with;  and  it  will  be  only  by  \ 
but  It  will  take  time".  j  Saving  top  qualitv  at  the  lowest 

Number  two  .saiil  the  slump  can  I'lif’*’-'’  that  Britain  k  textile  indus- 
be  beaten  if  the  price  i.s  nght.  i 

They  say  that  improvements  in  ef-  i  world  markets  in  the  compet-  | 
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ean  coal  deficit  la  around  20,-  |  ('ustry  i  an  he  ch  lied  and  coal  |  our  balance  of  payments  problem 
000.000  tons.  If  ur.ie.st  in  the  in-  '  cxport.s  increased  b\  thus  amount  |  would  largely  melt  away. 


ficiency  enabled  Lancashire  to  re-  i  daj.s  to  come 


duce  costs  and  offset  wage  in- 
crea.sps.  It  was  pi.inted  out  with 
energy,  however,  that  these  sav- 


V  V  ¥ 

It  is  not  only  in  textiles  that  we  | 
must  look  to  our  laurels.  Figures 


By  ALI'RKl)  VV.  GINtiKLL. 

I.ondon  correspondent  of  The  Financial 


TEARS  ENDEU  DECEMBER  3I»I 

19.-,)  1930  '  London  —  (By  Air  Mail  I  — .  fl.ving  vi.sil  to  Lunca.-hire.  Only  a  locketed.  the  Americans  stopped  ‘  present  cir- 

NrKrr'nbw  *  sos^i' Cotton's  towns  and  i  short  time  ago  --.he  le::tile  indu.ary  buying.  Pnce.s  tumbled.  We  cu"’stHnces  it  would  be  .sati.sfac- | 
(.aril.  ‘U!”  stock  ’  so.ilO  ciUes  tbe  dole  queues  lengthen,  was  tiirnin.g  away  order.-;  but  no'w.  i  ought  to  do  the  sam.  with  cotton."  |  ‘‘  maintain  sales 

Work.  Cai)ii.-»I  .i.i(i.s..-,!>:t  4.-jn7.(iflS  The  recession  which  was  touched  in  Rochdale  26  milks  are  on  .short'  levels.  This  j 

CIOTCU  Ratio  .  ^  ^4-1  .T:i.v-I  ,  Lancashire  has  spread  much  time;  in  Oldham  fuelve  are  com-  i  Not  very  much  wiser  I  returned  however,  is  most  un-  ! 

r'  c V,  nf  farther.  It  now  extends  to  the  i  pletely  stoppoil  aiii'  62  are  onlv  to  London  and  kept  an  overdue  I  ' 

Co.  Ltd.  foi-  I9ol  shows  effects  Of  ^  ^.j^thing  factories  of  Yorkshire,  running  three  or  four  dav.s  a  week.  '  lunch  engagement  with  a  friend  of  i  Germany  is 

chaotic  conditions  prevailing  in  the  Glasgow;  the  jute  In  Rochdale  I  inlerv.eweci  one  lead-  mv  schooldavs.  now  the  manager  i  the  picture  and  she  us 

tanning  industry  during  year  with  ,  Dundee;  and  the  tweed  ,  er  of  the  indu.stry.  who.se  mill  was  of  a  firm  of  export  shippers.  The  i 

a  substantial  operating  deficit  a  ,  milks  of  the  Scottish  borders.  The  .  founded  by  his  great-grandfather  I  picture  he  painted  was  black  and  i  ®'’tta>n-  I"  addition,  mar- i 

a  heavy  net  loss,  contributed  to  ,  industry  in  Eng- ,  lOO  years  ago.  H.  told  me  that  may  be  overpessimistic.  He  was  I 'contracting  the  back-} 

largely  by  need  for  writing  down  ,  Scotland  is  also  caught  !  it  i.s  almost  certain  that  there  will  |  alwavs  inclined  that  way.  i 

,nv.nt.ri.,  by  „,.rly  S1.3  l-PoWl”?  ; 

Again.st  the  operating  loss  for  i  anxiety.  'days  at  Easter.  If  .something  is  1  ,uj„  Anart  from  the  fact  thatl^°’  I 

year  there  were  investment  income  j  Last  week  this  column  paid  a  >  not  done,  he  said,  the  70.000  men  I  '"me  of  our  mosT  imnortrnt  cus  “  develop-  , 

of  $121,875;  profit  of  $450,952  on  i -  - - -  -  :  and  women  who  are  whollv  or  nar-  '  m""  of  extreme 


London  —  (B^-  Air  Mail  I 


ings  have  been  paltrv  as  compared  '  '^'^nGy  published  bring  out  the 

with  the  sharp  ruse  in  American  '  'ndus- 

cotton;  7--.d.  a  lb.  in  1939;  253,d.  '  V''" 

I  in  1949  and  45d.  now.  I  asked  i  and  sudden  changes  in  ; 

liELL.  bow  and  when  do  vou  expect  tbe  brought  about  a  , 

in.nci.i  T.mcs  p,.i,.p  ..^me  down Answer:  P"  commercial, 

- "When  tin.  rubber  and  wool  price.s  Pt-'  i''  ! 

vi.sil  to  Lmic;i.<-:liire.  Only  a  locketed.  the  Americans  stopped  ‘  present  cir- 

;me  ago  --.he  lentile  indu.ary  buying.  Pnce.s  tumbled.  We  'C'c-nstances  it  would  be  sati.sfac-  | 

ought  to  do  the  sam.  with  cotton."  |  '^ould  maintain  sales 

)f,  }f,  ^  Giis  year  at  the  1951  levels.  This  j 

Not  very  much  wiser  I  returned  however,  is  most  un-  ! 

to  London  and  k^pt  an  overdue  I  " 

u  ni  h  <»n<rocrpm*3ni  ivith  a  fripnH  nf  i  ^loiUli  oy  niontu,  German v  is 


LINK  UP 

% 

DISTRICT  OFFICES 
AND  DEPOTS 

(as  THE  FORD  MOTOR  CO.  OF  CANADA  LTD.,  does) 

byC^teletype 


ing  inventory  values  down  by  $1,-  '  "’‘th  steadily  increasing  economies 


forthnight  ago. 


In  19.')0  there  was  no '  of  operation,  should  make  leathei*  unuillinj;-  that  the  suiplu.s  \^'hoie  of  the  vegetable  oil  gioup  jj,  rnueh  more  danger  of  de¬ 


write  down  of  inventory  values  more  r.ompetitive  with  alternative  ‘  <iu.  uioeo  m  Liie 

^\nte  flown  or  iinenior>  \aiuefi.  ^  i  arms  works  which  lie  cheek  bv 

In  director.^  report  L  A  Ga.rd-  i.ivenlorv  '  JO"-'  "'G’  the  cotton  mills.  In  the 

ner.  chairman  and  pre.sident.  states  Despite  effects  of  . 

that  due  to  the  rapid  and  severe  write-dowm  working  capital  re-  ;  '  ,„anvVho  were  trans 

decline  of  raw  matenai  and  finish- }  the 

ed  leather  values,  the  amount  at  a  niaiket  vaiue  o,  $-.080,802  '*'®  :  " 

which  inveiuories  were  carried  at  ,  ^Aa'^^'raLd^  wplus  Im-  I  to  retain  as  many  a.s  possible.  ' 

December  31  was  substantially  in  of  $1,806,842.  Earned  surplus  am  '  .  ^  ^ 


labour  should  be  ab.sorbe(i  in  the  k^  about  10  per  cent  down  fiom  j 
I  arms  works  which  lie  cheek  by  ,  the  top. 


flation  and  the  pos.sibility  of  un-  | 
employment  and  difficulties  in  the  ' 


I  This,  he  said,  i.s  a  very  important  world  than  .some  of  the  lively  econ- 
I  factor  in  the  economy  of  almost  |  omic  critic.s  outside  the  Hou.se  of 
,  every  Eastern  country,  from  Pak-  |  Commons  imagine”.  , 


istan  to  the  Phillipines.  w'hile  the 
catastrophic  fall  in  rubber  prices 


¥  ¥  ¥  : 

This  despatch  has  been  gloomy,  j 


- _  '**•'"*  hearish  factor  when  it  ;  but  I  hope  realistic.  I  cannot  con- 

excess  of  market  value.  In  order  ,  ounts  to  $693,546.  j  "Phe  suggestion  from  govern-  j  comes  to  sales  in  Malaya  and  In- 1  elude,  however,  without  referring 

that  operations  for  1952  would  be  '  Capital  expenditures  in  1951  am-  |  ment  quarter.s  that  the  redundant  j  donesia.  These  declines  have,  ob-  !  to  the  commodity  on  which  our 

placed  from  tbe  outset  in  a  strong  ounted  to  $49,148.  Company  plans.  |  labour  should  be  transferred  to  the  j  viously.  tremendously  reduced  the  i  ultimate  survival  depends.  Coal 

competitive  position  in  respect  of  report  says,  to  make  extensive  re-  !  engineering  works,  where  there  ,  textile  purchasing  power  of  mill- 1  stocks  now  stand  at  13.213.000 

matsrial  costs,  the  inventory  was  arrangements  of  plant  facilities  ^  are  many  thousaiul.s  of  vacancies,  ions  throughout  the  East.  To  add  I  ton.s.  which  is  3,488.000  moi-e  than  ' 

written  down  to  market  value.  I  and  to  add  such  modern  equipment  !  ia  resented  by  managements  and  j  to  the  chaos,  shelve.^  are  heavily  i  a  year  ago.  The  labour  force  is  ' 

■Vtnth  uncertain  raw  material  '  as  will  improve  the  competitive  j  workpeople.  P  is  a  curious  feature  ,  stocked  witli  goods  that  were  over- ,  now  10,000  higher  than  at  this  ; 

markets  and  business  conditions  in  position  of  its  products  on  world  that  there  is  hardly  any  anger  on  ordered  in  the  period  of  rising  [  time  last  year,  while  prospects  for 

the  industry  abnormally  depressed,  '  markets.  These  improvements  will  |  the  part  of  the  workpeople  against  prices.  End  of  lecturel  recruitment  have  oeen  improved  by 

it  is  difficult,  pre.sident  points  out.  |  require  substantial  :apital  expend-  j  managements  for  the  lay-offs.  The  ^  ¥  ¥  I  the  effect  of  the  Budget  on  indus- 

to  look  forward  and  .see  a  clear  ,  itures  and  should  result  in  major  i  former  tend  to  gang  up  with  the  From  thus  tale  of  economics  in  ;  trie.s  which  compete  with  the 


In  the  automotive  industry  P.W,  Teletype  provides  instant, 
accurate  liaison  between  district  offices  and  parts  depots. 
By  speeding  orders,  controlling  inventories  and  contributing  to 
overall  operating  economy,  P.W.  Teletype  plays 
a  vital  role  in  this  industry.  Call  your  local  telegraph  office.  -jUi 
A  communications  specialist  will  arrange  a  demonstration,  ^ 

assist  you  in  making  a  study  of  your  communications 
problems  and  prove  how  P.W.  can  speed  your  business.  ** 

I  4.-^ 


IRIVATE 

niRE 


recruitment  have  neen  improved  by  ! 
the  effect  of  the  Budget  on  indu.s- 
trie.s  which  comnete  with  the 


trading  picture  for  1952.  The  pre.i-  economies  of  operation. 


PAGE-HEBSEY  TUBES.  UMITED 

PROFIT  AND  LO.SS  ACCOl’NT  FOR  THE  YEAR 
ENDED  DECEMBER  SI,  1951 


management.'!  for  the  lay-offs.  The  Hi  if  |  the  effect  of  the  Budget  on  i: 

former  tend  to  gang  up  with  the  |  From  thi.s  tale  of  economics  in  ;  trie.s  which  compete  with 
leader.s  of  the  industry  in  their  j  the  raw  I  went  on  to  (he  more  minc.s  for  man-power, 
attitude  to  the  arms  works.  rarefield  atmosphere  of  the  House  I  It  is  estimated  that  the  E' 


SERVICE 


HANDLING  MORE  THAN  75%  OF  All  CANADIAN  TEIITYPE  SERVICE 


It  is  estimated  that  the  Europ- ' 


Profit  from  Operations  .  $  8,122,126.96 

Income  from  Investments  .  72,601.26  $  8.194.728.22 

Depreciation  of  Plant  .  $  1,200.000.00 

Interest  on  Funded  Debt .  156,250.01  1.3.56.2.50.01 

Net  Profit  for  the  Year  .  S  6,838,478.21 

Provision  for  Income  Taxes .  3,625,000.00 

Balance  Carried  to  Earned  Surplus .  $  8,213,478.21 

The  following  items  have  been 
deducted  in  determining  profits 
noted  above; 

Directors’  Fees  .  $  10,500.00 

Executive  Salaries  and  Solicitors’ 

. . .  li  3,978.06 

EARNED  SCRPLl’S  ACCOl’NT  FOR  THE  YEAR 
ENDED  DECEMBER  SI,  1951 


Workers  with  whom  I  .spoke !  of  Commons  to  hear  a  third  in-  : 
I  agreed  with  the  words  of  one  lead-  I  salment  in  the  talc  of  woe.  I  got 
I  j  ing  official  of  a  very  old-establish-  I  there  ju.st  in  time  to  hear  what 
cd  mill  who  said;  “For  yeans  we  Mi.ss  Long  of  tlie  "New  York 
1  have  been  the  ‘British  cotton  in-  '  Times"  called  the  theme  song  of  i 
I  dustry’.  Now  wc  are  in  trouble  !  the  textile  M.P.'s.  It  i.s  up  to  the 
we  are  the  ’Lancashire  trade’  !  government,  they  said,  to  help 
I  again.  W’e  will  be  the  ‘British  cot-  ‘  Lancashire. 

I  ton  industry’  again  when  these  .Speed  up  the  defence  orders  was  ' 
glamour  boys  liave  had  their  day.”  I  the  cry.  Little,  however,  can  be 
^  ^  ¥  done  in  tliis  direction,  for  a  .sub-  ' 


Balance,  January  1,  1951  . 

Balance  carried  from  Profit  and  Loss  Acxiount 

for  1951  . . . 

profiks  on  sales  of  Securities  formerly  carried 
as  a  Reserve  against  Investments  . 


$  8.033,159.17 
3.213,478.21 
400,351.76 
$11,646,989.14 


Deduct : 

Dividends  paid  and  declared  .  . 
Debenture  Di.scount  A  Expenses 
Amount  Appropriated  for  Pen¬ 
sion  Fund  . 


$  1,533,628.80 
46,369.90 

500,000.00  2,079,998.70 


Balance  as  at  December  31,  1951  .  $  9,566.990.44 

CERTIFIED  as  per  Auditors’  Report  attached. 

BALANCE  SHEET  AS  AT  DECEMBER  SIsl.  1951 
ASSETS 

Fixed 

Real  E.slate,  Buildings.  Plant, 

Machinarv  and  Equipment,  at 

cost . '. .  $16,186,911.99 

Investment  in  Stock  of  Subsi¬ 
diary  Company  .  50,000.00 


I  again.  W’e  will  be  the  ‘British  cot-  Lancashire. 

I  ton  industry’  again  when  these  .Speed  up  the  defence  orders  was  ' 
glamour  boys  liave  had  their  day.”  I  the  cry.  Little,  however,  can  be 
^  ^  ¥  done  in  tliis  direction,  for  a  .sub-  ' 

Before  I  left  Lancashire  I  tried  .stantia!  proportion  of  orders  con-  ' 
to  get  the  views  of  mill  executives  |  nected  with  the  rearmament  pro- 
a.".  to  the  future  of  the  industry  ^  fiiamme  has  already  been  placed 
and  po.sed  tliese  two  que.stion.s:  !  and  the.  total  requirements  of  the 
,  "Can  the  .slump  be  checked?  Can  |  four-year  plan  are  only  equal  to  10 
'  it  be  conquered?”  There  were}  per  cent  of  the  imiusti-y’s  annual 
i  two  an.swer.s.  First  there  was  the  capacity. 

;  view  of  the  older  men  who  have  '  No  change  wa.s  to  be  had  out  of 
'  spent  the  whole  of  their  career.s  in  '  Pre.sident  of  the  Board  of  Trade. 

:  the  indinstry  and  .secondly  of  the  Peter  Tliornycroft.  He  found  it 
'  younger  one.s  who  have  been  mak-  ;  had  going,  however,  to  make  both 
i  ing  their  way  in  the  last  ten  year.s  j  conservative  and  .sociali.st  M.P.’.s 
or  so.  I  understand  that  we  are  in  the  mid- 

'  I  found  a  marked  divergence  in  rile  of  a  world-wide  textile  slump. 

'  outlook.  Number  one,  their  Rather  ominously.  I  thought,  he 
,  thoughts  dominated  by  the  inter-  was  unable  to  give  any  indication.s 
war  years,  said:  "VVe  have  had:  of  future  prospects.  He  had  no 
■slumps  before  and  tliey  have  pass-  j  doubt  in  mind  that,  even  when 
ed.  So  will  this  one.  It  ari.ses  trade  I’evives,  Lancashire  will  find 
from  W'orld  economic  causes  be-  .  that  Japan  is  a  force  to  be  reck- 
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FINANCIAI.— D.BJ<. 

xB.tiik  llitiits  .lamiai'- 
.xf'.h.irtrml  ll.'ink'.  .Ianu»r>  d1vt 
nriiiaml  Ilrpoaila 

S.ivingR  npposits  . 

(  iirrcnl  IxiaiM  . 


DOMINION  FINANCE 

Tolal  nrvrimr-  -  -  fl  monlln 
I'ol.nl  lixpeiidltiii'i's  .... 
.Surplus  .  .  . 


4.fi.i!(.a20.nnn  i  .■i7fi,(i7fl.nnii 

2,820, not, CKMi  2. 070.7.21, non 


2.8ir|.2.M.100  2,010,0.2,';, ‘.02  ,  .188 

2.W2,00.'i,8;i;!  1.R2S,,1.’|.1,72.1  -J-  27.0 

72I..'.SS..'ri2  121.281.800  71,0 


16.2.36.91199 


Current. 

C’ash  on  hand  and  in  Banks  ...  $  4,301,898.22 

Accounts  and  Bills  Receivable  — 

less  Reserves  .  4,087,226.34 

Due  frjm  Employees  —  fully 
secured  by  Canada  Savings 

Bonds— 8pries  6  .  188,829.70 

Inve.stment  in  Government  Bonds 
and  other  Marketable  Secur- 
itie.s  (  Market  Value  $5,206,269.91 )  5,107,537.91 

Inventories  — Valued  at  the  lower 
of  cost  or  market  —  le.ss 
Reserve  .  5,958,412.12 


19,643.904.29 

$35,880,816.28 


BI  SINESS  CONDITIONS— n.B.S. 

G«n«ral  Rrnnomir  Situation  — 

Indffx  of  Industrial  Production  — 
Mfceii'hrr  citial  100 

Production  and  fienoral  Kosinesa  — 
Mineral  Productinn  — 

-  lli  niiMith.s  Ounces 

x(jnl  •  -  2  months  ...  T'nna 

xth’Micnt  1  month  .  , 

xAshestoR  Pro'I’n  —  I  month  Tons 

Manufacturing:  Production  — 

hocfmhci*  .  Iftllo-rtit  cjiihI  too 

iF'lour  Pro«rn  -  6  mos.  )U»Ir. 

I.ruthcr  B(iot«.  Shoes,  12  mos.  !Vs. 
^Nr5x sprint  Prodiicl..  2  mos.  Tons 
Steel  IiiROt  ProJ..  12  mos.  Sh.  1*. 
Pij?  Iron  Pi'od..  12  mos.  Sh.  'Ions 
xPoncr  i*i’Of|iicti<»n.  1  month 
\ Auto  Snl'’s  1  month  I'nils 
xPnint,  \  arnish  Sales  -•  1  montti 
Criidp  Oil.  12  months  --  lihls. 
Hefined  iVtrolciim  .?  mos.  Phis. 


10,0«7,180 

02H  2'M 

2..v>2.r4:.o 

onn 

2n.2f;8 

h.7l2d>:U» 

I8,12't,n70 

42dMlf» 

:t,.'i,s.'>.ino.nno 


<111.227  -  1.7 

;i..V)i,4n2  t  o 

i,2riK:i.>t  4-  7.,i 

71. 125  d-  2.t1 


21(Lf;  —  4  « 

11 . 7ft:»,f>;tr»  —  7.n 
33.o.Ti,:n!  :t.o 

«7M.llfi  J  .4  7 
-  5.4 

2.d0t).7:{2  10. .5 

7Sfi.  122.000  -i-  10  1 

;t:i.72i  —  .Ti.f) 

R.51.*|,2'.»S  —  10.2 

2;i,n'»:{,72i  t>5.4 

.5fi.4H5.f.8.5  d-  15.1 


LLABILITIES 

Capita)  and  Surplus 

Capital  Stock: 

Authorized  —  1.000.000  shares 
of  no  par  value  Issued  and 
Outstanding— 697,104  shares  $  6,249.670.68 
Earned  Surplus  .  9,566,990.44 


Reserves  ^ 

Depreciation  of  Buildings,  Plant, 

Machinery  and  Equipment  . .  $  8,734,947.37 

General  Re.serve  Fund  .  1,000,000.00 

Provision  for  Pension  Fund  . . .  500,000.00 


-  $15,816,661.12 


FOREK.N  TRADE  — 
xToial  lAports 
x  Totiil  Imports 
xTofjil  Traile 
xTraile  nalaiiec 
xl'.S.  Balance 
xL'.h.  Balance 


I  DOMESTIC  TRADE— D.B.S. 

xDfparlment  Store  Sales 
I  xHetail  Sales.  1  month 


1  month 

2 1,872,000 

17,694.000 

+  40.5 

1  month 

288.80(1,000 

4-  1.3.6 

1  mouth 

;to7,ioo,(Mio 

327,200.000 

—  6.1 

.  1  month 

r>:r..20o.ooo 

f>lfi.000.(i(t0 

;  8.1 

1  moiilli 

>  2i.oon.ooii 

—  38.100,000 

1  month 

-  37.000.000 

—  43,000.000 

--  12  6 

,  1  nioiitli 

I'j.rioo.oon 

«,‘.’00,(HIO 

-i  211.3 

- 

1  month 

55,ltiA,UOO 

722.020.000 

58.270,000 
70.3J1 10.000 

.8.3 

-f  2,7 

rtpinl  100 

:io<).:i 

317.6 

—  3  6 

ths 

2.819,100,000 

2,223,500,000 

-f  26.8 

camao^’work 

„600D  P>-»T  - - 


Funded  Debt 

314%  Sinking  Fund  Debentures 

to  mature  April  1,  1965  . 

3 ’4%  Sinking  Fund  Debentures 
•  October  1950  I.s.sue)  to  ma¬ 
ture  April  1,  1965  . 


$  3,000,000.00 


2,000.000.00 


Current 

Accounts  Payable  .  $  2,248,905.81 

Wages  and  Miscellaneous  Ex¬ 
penses  Accrued  .  129,362.43 

Due  to  Subsidiary  Company  . .  .  69,806.53 

Dividend  declared  and  payable 

January  2,  1952  .  383.407.20 

Provision  for  Income  Taxes  — 
less  amounts  paid  .  1,997,725.82 


CERTIFIED  as  per  Auditors’  Report  attached 

Signed  on  behalf  of  the  Board; 

A.  MACFADYEN,  Director. 

P.  W.  STEWART.  Jr.,  Director 


10,234,947.37 


5,000.000.00 


PRKES— D.B.S. 

•  xWliolcsnlc  Pricpii,  .Ian.  c<|iial  Ihft 

xtinsi  of  laxin^i.  I'ch.  *554t!t  cijnal  ino 
xlml.  <‘<>m.  Stocks.  .Ian.  '.’’5-'ltl  c<|ii;»l  ion 
xlnd.  IJotuI  ViHds,  Jan.  equal  100 

;  xGRAIN  STATISIICH— Bushels— n.B.S 

I  Wheat  in  Store,  .March  <>th  »biishels» 

I  xEMPLOYMENT— n.B.S.— Jiinuaiv  Mt 

!  Cicneral  Index 

i  RAILWAY  EARNINGS  — 

I  xC.N.R.  —  February: 


Operating  Expenses 

Net  Revenues 
Iwo  months; 

Gross  Bevennes 
Opcratiim  Jl.xpenses 

Net  Heveiuies 


4,829,207.79 

$35,880,816.28 


iC.P.R.  —  February: 

Ureas  Kevoniirs  .  . 
DperatiiiK  F.vprnSes 


Net  RpvciuU's 
t'»o  months: 
l.ross  nosPMites 
UprraliMR  I'speris 


«— 19o3-19M. 


•J.'to  8 

23; 

-•3  4-  1  9 

100  8 

17: 

•  .2  S.S 

181.7 

I.’*; 

18  4-  IS.) 

113.4 

0 

7.9  -r  15.8 

21 1  .V.VS.fil  4 

201.175,7 

27  f  fy.S 

180.3 

17.-, 

.3  32 

.'»2,o;u,ooo 

1.3,3.'.2,n0P 

8.686,000 

.42.0X0.000 

43,!t18.(M»0 

4  8,1.32.1810 

12.00(t 

51)6,0110 

—  554.000 

O0.2.*»!».00u 

i  i;{.240,IM10 

103,31UUI»0 

87,'.)85,00)) 

.  i5,;t,‘i6.ono 

107,000 

2.27L1)(HJ 

—  2.107.000 

3.’..325.007 

:t(>,95 1,131 

--  4,370,966 

33.050.82.3 

20,220,001 

'f-  1,720,022 

1  371.271 

1.721,230 

—  319,956 

00.026,2f10 

63,701,868 

;  6,221.122 

6.8.132,070 

60,571,172 

-t-  7,861.507 

1,403  611 

3.130,606 

1.637,08;. 

I''*-  'T"'"  >"  '^!oiiether 

_  one  -  '..dlit-buiU 


planer.  , ,  at  ‘''‘'afoi  other 

Mr.  al  are  in 

"‘■"w'-VcanaJair.  “I  sav* 

seorkerj  ihrouehont  "  years 

many  V'  ^  ..j  ,„usi  aonu 

Ca"nadair  have  been  h  i 

1  it' 


A  PRIVATE  ENTERPRISE 
FOR  DEFENCE 


Canaclair’s  pioduclion  of  iiigeiilly  requiiecl  aircraft  for  the 
RCAF.  siult  as  llip  T-oD*  Salire  .let,  is  syniliolic  of  the  contribution  of 

private  industry  to  a  country’s  safety. 

Oiii  c  a  Croivii  Company  during  those  decisive  days  of 

B  World  War  II,  and  since  then  operating  as  a 

private  enterprise,  Canadair  has  taken  its  place 
among  Canada’s  larger  manufacturers,  producing 
fust  civil  aircraft  such  as  the  TCA 
iSorlh  Stars,  and  now  military  planes. 

Today,  in  a  country  looking  to  industry 
for  defence  needs  and  to  air  power  as  the 
first  line  of  defence,  Canadair,  as  a 
|)i  iviite  Company,  is  proud  to  do  its  part. 


LIMITED,  MONTREAL 


•  u'iJbi-  from  Norlfi  Am»r»cof»  AvrohoD  fm- 


The  ^nancial  TTmes 


KSTAHI.ISHKK  ISIJ 
PoblUhfri  #%crv  Krid*T  **  3S2  Notr 

Mnnlml  hy  Thf  Kiniinri«l  Tiitif» 
Srrrflurv,  John  P.  Hops.  R.Sc.,  < 
Rrrnnd  (In**  Mull,  ro«l  (tffirr  II 


Pjimr  Si.  lA  f<l, 
Puhli>hin<  (  n.  Lid. 
I'.A.  AulhorPyd  ax 
Pypxrlment.  Ottawa. 


( Tlip  "masses",  it  wa.s  argned,  must  be  protected 
against  .strange  doctrines.  Clearly  it  was  not  "in 
tile  public  interest"  to  give  so  influential  an  invon- 
■  lion  its  freedom. 

Time.s.  and  official  viewpoints,  have  changed 
by  force  of  circumstances.  Today  no  democratic  I 
go\  ernment  wouUl  dare  propound  such  theories.  I 


Material  Security  and  Freedom 


by  JOHN  W.  NORTH 


B.  C.  F.RTI . 

J.  W.  TYSON  .. 
A.  R.  W  YOI  NG 


tlicir  protagonists. 


■ .  _  go\ernment  wouiti  flare  propound  such  theories.  1  a  recent  isjiue  of  The  Fin-  to  plan  life  for  himself.  That  '  lationship  possible.  Abandonment. 

I  rrxident  and^ Aian^^fcd^.iot  i.,vpn  SO.  in  twentieth  century  Canada  they  have  j  ancial  Times  I  told  of  a  university  is  what  we  believe,  but  now  think  ,  of  freedom  t^hia  freedom  of  the 

■  professor  who  gave  it  as  his  to  yourself  what  the  opposite  of.  mind  would  constitute  accept-; 


would  constitute  accept-  ; 


Radio,  Canadians  are  told,  is  too  "influential"  to  i  opinion,  when  he  was  active  in  our  beliefs  would  be  and  there  ance  of  the  materialist  belief  that 


WBSCRirTiON  ,',7o'''(C*nxdi«n%in"di^^  be  given  R  flee  rein.  Ttie  public  miust  be  protected  i  C.C.F..  that  the  only  place  you  have  the  ideology  of  economic  j  there  is  no  God. 

ADVERTisixi;  K«i»  1  »rdx  on  xppliraiinn  xt  all  out  against  "medioci'it v"  and  other  cultur.al  pitfalls  that  ”  serious  socialist  was  with  the  planning,  for  that  phrase,  so  seem-  ,  -  — - 

Offic'  or  from  any  rrxponx.bi,  Adxrrii.in*  A,rncy  accompany  free  radio.  It  would  |  I’ait.v.  He  saw  that  ingly  innocuous,  is  nothing  but  a  - 

■  ■  not  be  "in  the  public  interest"  to  permit  station  i  planning,  which  is  in  it-  synonym  for  slavery.  SCRAP  BOOK 

. . .  ■'  ■  '  ui>-  Mirri  -  -  ...... - .  j;...  .  |  Self  an  cxprCoSion  o.  the  material-  To  under.st.ind  the  differen  'be. 


TOhiiN  io  oi  IK  I..  tw;  n.iiik  nidu  .  i 

I,:isl;  I  rlc|)lii.iw.  K.Mpii  e  .i-h'CSii 
VAN!  OI  VKK  OKt'ICL:  Siiiir  :il.  I.^.'!l  l>a*it 
roii.rr,  H.(  ..  Trirphonr  I’Arifir  «(!«:. 
LO.VnON.  km;.:  Si  liishop'galr.  E.t.  2;  I) 
Kf  prrsenlnlivrx. 


Ill  n.oik  Hl(U  .  k  Kins  Mrrrt  owners  to  plan  their  program  without  CEC  direc¬ 


ist  philosopny.  could  not  be  ac-  (ween  the  type  of  planning  which 


ORIGINK  OF  I(  K  CREAM 


PARIS.  KRA.ME:  rs  Rot 
NEW  YORK:  III  Broad « 


I.  Frnnr*. 

Rf  pr^«enlativ#. 


and  that  *A'hirh  tne  Socialists  pro-  C'leclit  for  the  idea  of  mantifac- 
po.se.  it  IS  nece.s.sary  to  consider  |  luring  ice  cream  on  a  large  scale 
the  differ?n.-e  in  purpo.se  of  the  goes  to  .lacob  Fiissell.  a  Baltimore 


Uevotnl  to  the  litu  .  C..;,.  oj  the  i'.,oilc  III  the 

bdicj  that  the  eunjiuence  oj  ca/utai  i.i  r-'xid.iU  to  the 
ttabuUy  oj  finance,  tne  procpcrity  oi  industry  and  tnc 
dei  elopinenl  oj  our  rciou’-ccs. 

MOXTREAl,.  F'RIl'AY.  APRIL  12,  1952 


An  Election  Budget  —  For  1953? 


I  complished  e.vcepl  ar  the  Commit-  «  Ooniocratic  government  initiates  ORK.IAEfYf  UK  C  REAM 
Freedom  of  the  pre.ss  was  opposed  by  a  power  |  nists  were  .attempting  it  by  the  3,,,,  (,,31  ....^ioh  the  Socialists  pro-  fo,-  Uie  idea  of  manufac- 

bloc,  which  saw  the  political  and  economic  advan- !  denial  of  individual  freedom.  Pre-  npx.i»«5garv  to  rongidci- i  c  i  i 

.  ,  ,1.  A.  Y-  ,  .A-  ,  .  .  a  pose.  11  IS  nece.saar.N  to  (onsinei  j  tnrinc  ice  cream  on  a  large  ascale 

tage  in  controlling  the  ctvmnels  through  which  in- '  sumabl.v.  loo.  he  saw  the  futility  t^e  differen.-e  in  mirpo.se  of  the  goes  to  larob  Fiissell  a  Baltimore 

formation  reached  the  public.  Today  in  Canada,  the  |  of  partial  planning  and  the  inevit-  planning.  We  knew  what  the  ,„i]k  doaip,-.  In  the  spring  of  IS.'il. 

hens  and  successors  of  that  bloc  sugar-coat  their  |  ability  of  it  developing  into  full  Socialist  piiipose  i.s  .so  let  us  ex-  ,,p  found  him.self  in  a  quandary! 

motive.s  in  controlling  the  air  waves  with  an  al- |  scale  planning  alo.ig  Soviet  Hups  amine  oiir  own  form  of  govern-  for  lie  had  contracted  with  farmei  s 

leged  concern  for  the  nation's  cultural  future.  j  if  pursued  to  a  workable  end.  j  o,pot  and  sej  whit  purpose  lies  j„  nearby  Maryland  to  take  all 

-  -  .  I  "But  it  is  the  function  of  every  1  behind  it.  Its  purpose,  cutting  out  i  »h»ir  >crr.Hn..rin.i  ano  ...i.on 


is  within  compact  frcigliting  dis- 
t.incc.  Botli  these  f.ictor.s  rtcin 
llip.t  p'oluction  cost.',  .-ly  per  in 
got  ton  of  steel,  .ire  considcrehly 
lower  than  for  an  ingot  ton  of 
steel.  Canadian-made. 

Tlie  income  a  person  has  de- 
pend.s  on  the  market  for  his  goods 
or  services.  The  Canadian  market  ' 
must  grow  a  great  deal  before  we  ' 
can  all  be  as  rich  a.s  the  Joneses 
in  the  I’.S.A.  The  Tweed  New.s. 


“PROTECTION 
AGAINST  INFLATION” 

Aik  your  Invcitmenl  Dealer 
for  the  above  folder  and 
preipectui  of 


n:;LL’i.\r.-f  oRTK’ELU 


n.lding-t 
tlu’.t  fluting 
a  furtlicr  1 
slock  were 
of  common 
There  aii 
cumulative 
outstanding, 
share.s  are 
000  share.s 


‘orticelli  Ltd.  advise 
:  the  month  of  March, 
70  share.s  of  preferred 
converted  into  share.s 
stock. 

e  S5,490  7  per  cent 

preferred  shares  now 
.  while  76,000  common 
outstanding  and  174,- 
are  in  the  treasury. 


leged  concern  for  the  nations  cultural  future. 


Our  Dollar  As  A  Publicist 


ment  and  sej  what  purpose  lies  j„  nearby  Maryland  to  take  all 
behind  it.  Its  purpose,  cutting  out  1  oipjp  milk  production,  and  when 


j  Government  to  plan.'  I  have  heard  the  folderols.  is  to  safeguard  the  peavy  sea.sonal  supply  of  milk 
I  it  argued,  "and  some  of  this  plan-  freedom  of  the  governed  and  to  ppgan  theie  were  unwanted  quan- 
t  ning  is  definitely  in  the  economic  provide  conditions  enabling  the  1  (jties  on  hand.  He  decided  to  use 


The  budget  brought  down  thi.s  week  hv  Finance 
Minister  .Abbott  i.'  not  good  election  campaign  jo 

material  for  this  year,  lt.«  potentialities  a.s  a  curreiuy 
vote-getter  in  a  Ifi.'i.l  election  aie.  however.  Item-  There 


Canadian  visitors  to  the  United  Stales  in  recent  <  ning  is  definitely  in  the  economic  provide  conditions  enabling  the  1  (j,ipa  „„  pand.  He  decided  to  use 

weeks  have  been  lelurning  with  complaint.*  about  *  Wiiv  should  this  he  ac- j  individual  to  enjoy  the  fullest  i,is  surplu.s  to  make  ice  cream 

stores  and  other  businesses  there  which,  despite  the  |  eeptable  if  partial  plannin.g  such  j  measiiie  of  liberty  possible  without  Kiisser.s  ice  cream  plant  in  Balti- 

exisling  premium  on  the  Canadian  dollar  in  , da- J  ‘He  Sociali.sts  piopo.se  is  wrong  ?;  tre.spa.ssing  upon  the  liberty  of  '  n,o,-p  did  so  well  that  he  later 


U.S.  conterpart.  will  accept  Canadian  |  ‘he  Commu-  others.  A  law  i.s  goo.i  to  the  degree  ,  opened  plant.. 


onlv  at  a  discount. 


nist  goal  of  full  scale  planning  be  |  that  it  conforms  to  thi.s  end. 


Washington, 


■  .  I  J-  u  11  f  I  wrong?  How  justify  the  incon- I  Admittedly  laws  are  enacted  F'acts. 

itc-gcttrr  in  a  If.a  election  arc.  however,  irem-  There  is  no  reason  why  Canadians  should  feel  ji^tp^p,.-.  ; 

idous.  hadly  about  this.  It  snould  be  remembered  that,  I  inconsist-  ;  conform  at  all  to  this  standard  >-K>T3 

The  incorporation  of  the  20  per  cent  ilcfcnce  altogether  fiom  the  atiitude  of  the  ma.ss  of  p„cy.  because  it  is  the  purpose  be- j  ,nnd  which  sometimes  even  carry 

,  .  ,  u.idret  in  a  new  income  h'ao"  to  anything  that  doesn  t  originate  in  the  j  hind  Socialist  planning  which  is  ^  the  taint  of  cconomii  planning 


Boston,  and  New  York. 


CALVIN  BULLOCK 

itj 


Build  Your  Capital 


INVEST  RCOULANUY 


.MI  TVAL  Am  Ml  I.ATl.NG 
FIND 


DIVIDENDS  COMPOUNDED  MONTHLY 

5  29^  income 

averaged  over  latest  year 

PROSPECTUS  ON  REQUEST 
FROM  YOUR  INVESTMENT  DEALER 

The  ■Western  City  Company 


LKITZ  PLANT  FOR  MII)|,.A.M) 


Rurtax.  impo-sed  in  the  IWl  budget,  in  a  new  income 
tax  schedule  provides  the  government  with  an  op- 


UniteJ  States,  the  U.S.  dollar  was  cock  of  the  walk 


not  so  much  the  planning  ;  tut  in  the  main  the  structure  of 


world  currencies  for  so  long  that  .some  con-  ,  it.seif,  although  plan  and  purpose  i  our  legislation  protects  and  .sup- 


portunity  aiound  this  lime  next  year  for  making  a  .siOerable  lime  will  have  to  elapse  before  the  big  are  inseparable. 


Selection  of  an  industrial  .site  at 
Midland,  where  a  branch  factory 
will  be  erected  by  the  world- 
famous  Ernst  Leitg  Company,  ha.s 


grand  ge.=ture  to  the  haias.sed  tax  payer.  It  may.  US.  majority  realise  that  its  strutting  da>s  ,src 
instead  of  dropping  the  defence  .surtax  which,  ovei .  tempoiaiily  at  lea.-t. 


even  if  gratefully  received  by  the  public,  would 
be  accepted  a.s  a  natural  step  make  a  fairly  steep 
cut  in  the  tax  and  gel  erfsiil  for  being  .something 
in  the  way  of  a  Santa  Claii.s. 

Ttie  meagre  reduction  in  the  cigai-ette  tax 


*  *  *  In  those  case.s  wliere  laws  have 

The  purpase.  which  discounts  ■  passed  which  smack  of  econo- 

any  power  greater  than  man.  i.s  |  ,.,.,j3  planning,  they  were  u.sually 


ports  the  freedom  of  the  individual.  ,  announced  by  Hon.  William 

In  those  ca.ses  where  laws  have  Grie.singer.  Minister  of  Planning 
been  passed  which  smack  of  econo-  !  and  Development. 


ue  can  console  ourselves  with  tne  knowleogc  tnai  ,  ,  mic  planning,  mey  «ere  u.suaiiy  German  Companv.  known  to  | 

the  action  of  our  dollar  has  done  more  to  publicize  '"H  roa.  man  s  matei  lal  lot  by  the  re.siilt  of  pres.snre  from  people  ^  pioneer  develop- 

^  ,  .1  ,  .1  1  the  planning  and  correlation  of:  holding  the  mise-uidod  view  that  a  piioin  101  i  101  e  eip 

Canada  in  the  proper  quarters  acro.ss  the  line  than  1  mi.sguio  o  view  that  a  ,  ^  ^,.,3  t  „ii„iature  ram-  I 

.....  .  I  mankind  S  economic  activities  c,n,.ernment  ran  hand  nut  rarta  n  ...  . i 


.all  our  achievements  in  industrial  expansion  and  in 
development  of  onr  natural  resources.  By  the  "prop¬ 
er  qiiai-ters  "  is  meant  the  press,  the  national  maga- 


which.  incidentallv.  will  do  littie,  if  anything,  to  Z'nes,  radio,  etc. 


inunKinds  economic  t't't>''itie.s  [  pa^i  hand  out  certain 

along  lines  laid  down  by  Socialist  j  types  of  ‘fringe’  .security  and  grant 
planners.  This,  to  be  effective,  j  certain  subsidies  withoiTt  prejudic- 
would  make  the  individual  com-  :  tu-  nrincinie  of  freedom  Tl 


era,  is  better  known  to  industry  for  | 
its  range  of  precision  instruments, 
including  microscopes,  binoculars  1 
and  instruments  for  the  hardness 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 
W.  J.  T.  Adamson,  C.A.  J.  Wosloy  MorriioR.  C.A. 
■IRKS  lUILDING 

MONTREAL 


MONROE  ABBEY 


stop  the  wholesale  .smuggling  I rom  acros.<  the  bor-  Of  I’Pi'tain  of  the  more  responsible  U.S.  |  or  the  planners.  The  planners  ,  ,nat  oop.,  the  timh 

der  also  holds  out  possibililie.s  for  an  electioneer-  'iailiea  have  been  comparing  Canada's  economic  sit-  |  would  decide  what  work  he  was  to  |  that  we  should  not  be  to> 

ing  move  next  vear,  Anv  goveinment  well  knows  nation  and  future  pro.spect.s  favourably  in  relation  do.  where  he  might  live,  what  |  rigid  in  our  faith,  we  are  .simpl; 

that  public  memories  are  short;  that  gialificalion  'o  thase  of  the  United  State.*.  Our  oil.  iron  ore.  ti-  clothes  he  .should  he  allowed  fo  j  gj^ing  romfort  an-i  solace  to  th- 

for  the  immediate  gift  di.=per.scs  the  recollection  of  I  tamum  and  ther  natural  resources  developments  « eat .  and  so  on.  .enemy,  W^  are  playing  his  game 

past  di.sapt>ointments.  Given,  therefore,  a  "break".  been  obtaining  wide  coverage  in  the  pre.ss  and.  The  Communists  franklly  ack-  ^  ^  *  * 

n  economic  developments  during  the  next  twelve  . ‘''1'’  national  weeklies  and  monthlies;  all  of  which  '  r.owledge  the  need  for  this  com-  In  Socialist  philosophy,  matena 

months  the  government'  ha*  anparentlv  set  the  ia  found  to  seep  into  the  minds  of  the  reading  pub-  ;  aubservienre  and.  in  Russia,  .security  achieved  by  human  plan 

for  a  mal  election  budget  m  lOYt'  ‘  He  across  the  line  and  affect  their  atiitude  towards  mdividuals  who  opnose  the  plan-  ning.  i.s  considered  of  paramoun 

etapi*  for  a  iral  olfcLion  biKlpet  in  l.Oal.  oounirv  '  those  U'ho.*«e  existence  importance.  Now  material  secur 

Disappointing  is  the  failure  to  effect  any  real  '  "  •  •  might  imperil  it  are  nithle.ssly  ity  i.s  no  more  and  no  le.ss  thai 

reduction  in  the  corporation  tax.  Company  reports  '  example  of  what  i.s  happening  in  this  liitection  liquidated.  freedom  from  want,  and  that,  o 

for  1951  so  far  issued  this  year  demonstrate  in  no  article  appearing  in  a  recent  i.'sue  of  the  ma- j  ^hen  a  Sociali.st  talks  of'  course,  i.s  one  of  the  freedoms  ; 


nlete  V  Ts^v.ent '  to ‘‘rite  I  in-’-tniments  for  the  hardne.ss 

o!  the  planners.  The  plannets  ,  go\'ernmpni  that  doe.s  in  the  timid  .  ra’.ot„,.r,  nai-nian,- 

would  dcc-.de  what  work  he  wa.s  to  |  belief  that  we  should  not  be  too  ,  „,„e  than  5  000  emnlovees  I 

a»aUAa-i%  Vs «  sv\  i  rs' Va  f  lia»«  airVa-^f  !  .  .  .  .  ufiS  UlOr^  tflSn  x^.OOU  AmplO\(*C.S.  ) 

^•0,  v\  nCl  c  nC  miCnL  Il^p.  ri^iH  iti  niir  fsith  vi'P  ai'p  simnlv 

he  -henio  he  aiie,.-eH  tr.  e  Simply  officpi.s  of  the  paieiit  pompanv, 

clothes  he  .-hould  he  allowed  fo  giving  comfort  ano  solace  to  the  i„eoHr„.  et,,aiee  k  ran 

»e..  eea  -e  ee  ...  .  .  .  comlucted  locatioii  studies  in  On- 

weat.  ana  eo  on.  er.emv,  \\  <»  are  plaving  his  game.  .  .  1  1 _ u-r  _  _ _ _ ' 

„  „  ,1  I  .  a,  a,  tario  and  Quebec  before  selecting  | 

The  Commum.sts  frankllv  ack-  ■  AA  AA  ¥  •  d  .  »  »»  1,  j  i 

,  .  T  f,  •  ,  .  u  .1  the  Georgian  Bay  town  of  Midland, 

r.owledge  the  need  for  thus  com-  In  Socialist  philosophv.  material  _  ' 
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for' T  real' eleci'ion  hiuigerirVoVq''  Hc  across  the  line  and  affect  their  attitude  towards  mdividuals  who  opnose  the  plan-  ning.  i.s  considered  of  paramount  mOUMM  I 

eta.pc  for  a  ical  dccLion  biKlpet  m  l.Oal.  oounirv  '  those  who.*«e  existence  importance.  Now  material  secur- j  rVKU/wl 

Disappointing  is  the  failure  to  effect  any  real'  ^  might  imperil  it  are  ruthlessly  ity  i.s  no  more  and  no  le.ss  than  auiraix 

reduetinn  in  the  corporation  tax.  Company  reports  '  example  of  what  i.s  happening  in  this  <iitection  liquidated.  freedom  from  want,  and  that,  of  .  t  1  j  | 

for  1951  so  far  issued  this  year  demon.«trate  in  no  article  appearing  in  a  recent  i.^sue  of  the  ma-  j  ,  .=tociali.st  talks  of'  course,  is  one  of  the  freedoms  a  Canadians  in  every  walk  of  life,  j 

uncertain  manner  the  effects  on  indiLst  rial  and  busi-  gs^me  .section  of  the  authoritative  Christian  Science  •  planning,  he  doe.s  it  with  the  air  |  democratic  government  .safeguard.*  the  farmer  in  partirular,  have; 

re.ss  operations  of  the  onerous  burden  of  taxation  Monitor  of  Boston.  Headed  "Tlie  Persona!  Equation". '  of  one  who  is  merely  suggesting!  for  us.  It  i.s  safeguarded,  not  by  rea.son  to  he  feai-ful  of  the  out-' 

thev  now  are  forced  to  shoulder.  The  modicum  of  ”  sub-heading  "Canadian  Banker  Blazes  I  he  intelligent  thing  .sugge.sting.  ;  sacrifice  of  the  basic  freedom  in  come  of  forthcoming  wage  con-; 

relief  accorded  electricity  and  ga.*  utilities  give.«  Trails."  the  article,  written  from  Ottawa  by  Helen  |  what  he  ‘would  have  you  believe,  '  which  It  i.s  incorporated  as  tract  negotiations  between  I'nited  ' 

some  cause  for  satisfaction  in  the  1‘ght  of  their  Gordon  .McPherson,  i.s  a  .short  profile  of  James  .Muir,!  was  nothing  more  than  a  logical  |  would  be  the  rase  under  Sociali.sm  ’  .Steelworkers  Union  and  the  three 

peculiar  operating  problems  but  tne  question  arses  president  of  the  Roval  Bank  of  Canada.  The  final  ,  development  of  government.  If:  but  by  the  maintainance  of  con-  major  basic  .steel  Industrie.*  in 

as  to  whv  no  irenl  on  i*  made  of  rai’wavs  and  le  c-  pffagraph  pninu*  out  that  the  “laddie"  fr‘om  Scot-  1  y-’ur  man  i.s  not  the  type  of  person  j  ditions  under  which  we  can  win  Canada. 

Phone  comoanie-  n  th-  clause  In  view  o'  the  fact  ’^nd  todav  ‘  is  president  of  a  .T2.5  billion  organiza-  "'h'’  ^an  think  a  question  through  !  security  for  ourselves  in  our  own  If  the  steelworkers  should  win 
phone  companie.-  n  th..  clau.  e.  In  \ie\c  Ol  the  fact  •  ,  ,  - -  to  its  logical  conciu.sion.  he  nrob- 1  fashion.  ,  substantial  wage  increases,  the  ' 


your  man  i.s  not  the  type  of  person  i  ditions  under  which  we  can  win  ,  Canada. 


that  tlie.se  utilities  have  similar  problem.*  to  tho.se  which  is  part  of  the  ce'-y  fabric  of  Canadian 

of  the  electricity  and  gas  utilitie.s,  it  not  ea.sy  to  development. 


who  can  think  a  question  through  |  security  for  ourselves  in  our  own 
to  its  logical  conclusion,  he  prob-  :  fashion. 


curity  for  ourselves  in  our  own  If  the  steelworkers  should  win 
shion.  j  substantial  wage  increases,  the 

What  is  thi.s  ba.sic  fteedom  ‘  result  would  inevitably  be  a  boost 
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comprehend  why  they,  apparently,  are  being  left  out 
in  the  cold. 


te-  elo  ment  '  '  ably  believe.*  this  himself.  And  he  i  What  is  thi.s  ba.sic  freedom  ‘  result  would  inevitably  be  a  boost  , ' 

'  '  meet.*  you  with  th?  argument  ij  which  underlies  ano  in.spires  our  in  the  cost  of  ever.vthing  with  a  , 

It  i.s  doubtful  whether  vei  v  map  reader.*  of  even  i  nientioned  in  the  beginning  .  .  .  '  desire  for  freedom  in  meeting  the  steel  content,  and  that  leaves  few  , 

.such  an  erudite  journal  a*  the  Christian  Science  ■  what  good  would  a  government  !  various  specific  conditons  of  life?  articles  out  in  a  range  from  a  tin 


Decision  to  make  crou'n  companies  which  are  in  Monitor  were  awaie  that  Canada  boasted  a  .?2’2  bp  if  jt  didn't  plan 


competition  with  privalely  onmed  organizations  sub-  Million  dollar  bank  there  are  not  verv  many  |  ■•Trouble  toda.v  i.s  that  planning  and  the  recognition  of  it  i.s  a  re¬ 
ject  to  income  tax  is  an  empt.v  gesture;  particularly  larger  than  thi.s  in  the  United  States.  Canadas  doesn't  go  far  enough,  and  what  iigious  experience,  for  with  it  man 


The  .steelworker.*  in  the  Hamilton  area  plan  to  use  and  not  for  profit 
take  their  latest  wage  demand.*  to  a  conciliation  ¥  ¥ 

board.  The  company  having  found  it  impossible  to;  Now  the  truth  i.s  th 


a.s  few  of  them  make  any  worthwhile  profit.*.  On  ^foliar  undoubtedl.v  i.s  putting  Canada  in  the  news 

the  other  hand,  it  i.s  unfortunate  that  no  formula  j  -  -  - 

can  be  devi.sed  for  taxing  municipally  and  provin-  I  Equal  Wages  Nat  Equal  Casts 

ciallv  owned  utilitie.s.  In  the  electricilv  field. 

■  J  The  .steelworker.*  in  the  Hamilton  area  plan  t< 

cspeciallv,  there  are  provincial  hvoro  commission.* 

.  ■  '  take  their  latest  wage  demand.*  to  a  conciliatior 

competing  ‘a-ith  privateiv  owned  power  companies. 

,  ,  .  'j  1  .  u  board.  The  companv  having  found  it  impossible  t( 

and  doing  so  at  a  considerable  advantage  because  e  .  n 

.  u  .  .  .  agree  to  the  union's  full  demands,  the  union  wol 

Ihev  are  not  .subject  to  income  lax. 

trv  to  get  a  .satisfaetorv  .settlement  bv  calling  ir 
There  i.s  no  question  of  the  Conservative  parlv  j  . 

^  V  .  3  third  partv. 

finajicial  critic,  J.  M.  .Macdonnell  being  verv  far 

.  ,  .  ,  ...  x.’j  .  Nub  of  the  workers'  demands  is  wages  equal  t< 

wrong  when  he  commented,  vis-a-vis  the  budget.  ^  ^ 

,  ...  ..  ,  ,  tho.se  paid  in  the  steel  industrv,  acro.ss  our  Southeri 

that  the  nation  is  tax  angrv.  The  question  '  ^  • 

J-  .  V.  ,  u  V,  »•  .1  border  including,  of  course,  the  increases  now  being 

obtnides  itself,  however,  as  to  how  much  of  this  ■  »  ■  e 

„„„„  .  .  1,  ,  II  1  sought  bv  the  U  woi  kers.  It  .should  be  note' 

anger  will  be  .still  in  evidence  in  the  .sii.mnier  oi 

i,  .  however,  that  equal  wage.*  in  the  two  countries  d( 

next  year.  Jt  is  an  interesting  one.  loo.  •  r, 


if  it  Hir’n't  nian”  ;  t»  ■  »  i.  .  i-  •  of  Canned  food,  to  motoT  car.  to  I 

De  ir  it  oicn  t  pian  .  i  It  i.s  at  bottom  a  religious  sense  ,  .  ,  .  , 

I  .  ...  ,  .  a  farm  implement. 

"Trouble  todav  is  that  planning  and  the  recognition  of  it  i.s  a  re-  _,  ,  ,  .  .  .  . 

.  ‘  ,  J  ^  That  would  be  .senou.s  enough,  i 

ooesn  t  go  far  enough,  and  what  ligious  experience,  for  with  it  man  j  i  u 

,  .  J  ,  ,  J.,  ,,  Hut,  the  daily  newspaper.*  have 

there  is  of  a  is  mo.stly  done  for  comes  to  an  understanding  of  hi.s  .steelworker.*  appar- i 

the  benefit  of  the  big  intere.sU.  place  ,n  an  ordered  universe  -  hi.s  3^^,^  ^3  .satisfied  with! 

The  .sort  of  planning  we  want  exalted  place.  He  realizes  that  ^  ^3, .3  increa.se.  Thev  .seek.  | 
would  be  ba.sed  on  production  for  his  freedom  to  formulate  .such  their  new  contract,  wage  parity  ' 


there  i.s  of  it  is  mo.stl.v  done  for  comes  to  an  understanding  of  hi.s 
the  benefit  of  the  big  interest.*,  place  in  an  ordered  universe  —  hi.s 
The  sort  of  planning  we  want  exalted  place.  He  realizes  that 


thought.*  a.s  he  choose.*  and  his 


with  similar  jobs  in  the  giant  .steel 


freedom  of  deci.sion  make  him  jn.m.^try  in  the  ITnited  States, 
board.  The  company  having  found  it  impossible  to;  Now  the  tiuth  i.s  that  economic  nothing  less  than  the  con.scious  ex-  Here  may  be  the  worst  threat 
agree  to  the  union's  full  demands,  the  union  wall  '  planning  represent*  not  a  devel-  pression  of  the  infinite  mind  which  jq  (.he  Canadian  economy  in  j-ecent 
irv  to  get  a  .satisfactory  .settlement  b.v  calling  in  '  opoifiot  of  government,  but  a  com-  created  him.  years.  ' 

a  third  partv.  '  '  reversal  of  ideologies.  You  To  .some  it  is  given  to  .see  the  '  The  ITnited  State.*  steel  industry 

...  I  believe  in  freedom,  in  the  full  .significance  of  thi.s  relation-  produces  for  a  market  that  is  at  I 

Nub  of  the  workers  demands  IS  wages  equal  to  ^3^3,33^ government  which  .ship,  but  those  of  ua  who  gra.sp  it  rea.st  10  time.s  the  .size  of  the! 

tho.se  paid  in  the  steel  industrv,  acro.ss  our  Southein  ^  5af3g.,, 3,. ].  fq,.  ,.5  jq  the  !  only  dimly  know  that  it  i.s  our  hold  comparable  market  in  Canada.] 

border  including,  of  course,  the  increase.*  now  being  right  it  confers  upon  the  individual  on  freedom  that  makes  the  re-  And  the  U.S.  industr,v's  market  ' 

■sought  by  the  U  S.  woikers.  It  .should  be  noted  '  ‘  I 

however,  that  equal  wages  in  the  two  countries  do  '  ^  '  —  ._  _ 

not  amount  to  equal  costs  of  production  in  the  in-  I  J  '/  ’7  T/^  *  f  *  ,  ' 

dustnes  involved  ^001  QS  1  HC  Kcv  I  o  KearmameTit  \ 


Undaing  The  Gaad  That  Is  Dane 


^  It  IS  estimalecl  that,  in  the  United  States,  the 

With  the  fore.st  .sea.son  opening  up  in  Canada  new  -A-age  demands  udll  add  .S12  to  the  cost  of  a 
for  another  ,^•ear  the  nece.s.siiy  again  ari.ses  of  im-  ton  of  .steel.  But  if  similar  wage  rates  are  applied 
pre.ssing  upon  the  public  the  very  .serious  annual  im-  to  Canada.*  as  much  a.s  -TLi  would  be  added  to  the 
pairmenl  of  the  country  s  forest  resouices  as  a  re-  cost  of  a  ton  of  .steel  piodiiced  here. 


plete  rever.sal  of  ideologies.  You  To  .some  it  ia  given  to  see  the  The  ITnited  State.*  steel  industry  i 
I  and  I  believe  in  freedom,  in  the  full  .significance  of  thi.s  relation-  produces  for  a  market  that  is  at  I 
democratic  government  which  ship,  but  those  of  u.s  who  grasp  it  lea.st  10  time.s  the  size  of  the! 
(Safeguards  it  for  us.  and  in  the  j  only  diml.v  know  that  it  ia  our  hold  comparable  market  in  Canada.! 

right  it  confers  upon  the  individual  on  freedom  that  makes  the  re-  And  the  U.S.  industry's  market 
I  ‘  j 

Coal  as  The  Key  To  Rearmament  \ 

by  JOSEPH  EARL. 

Eoglifk  Toehnical  Joornalitt  j 

!  Coal  i.s  now  more  important  than  menls  by  an  exten.sive  range  of  '  tricitv  consumption  throughout  the  j 
I  steel  in  the  effort  Western  Europe  in.strument.s.  2t  hours,  the  root  of  the  problem  I 
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suit  of  forest  fire.s. 


11  i.s  pointed  out  by  tiie  (‘aiiaOian  F'ore.siiy  As-  be  pnr 

sociation  in  referring  to  the  forest  fire  .situation  t.ne  pro<iuct. 
that,  of  the  five  thou.sand  conflagrations  breaking 
forth  between  .spring  and  fall,  at  least  four-fifths  Cyff  Qe 
are  the  priKlucf  rif  human  negligence.  Most  of  thejn  ^ 
are  the  aoik  of  camwrs.  smokeis.  motorist.*,  sports- 
men,  and  the  land-cleaiing  operations  of  new  set-  [  of  a 

tiers.  "La.st  .siininiei,"  t'ne  association  .sav.s 


s  a  re-  rest  of  a  ton  of  .steel  piodiiced  here.  'Vestern  Europe  in.strument.s.  2t  hours,  the  root  of  the  problem  I 

In  the  steel  indu.strv.  a.s  in  anv  industrv.  earning.*  (  ''eartn  itself  because  A  comprehen.sive  report  i.s  sup-  .  he.*  in  ptoducing  more  coal. 

,  ,  ,  ,  J  .  »u'  ,  ,  1  !  ’.vithout  coal  .steel  cannot  be  made.  plie<i  showing  how  fuel  efficiency  |  :f.  if.  if. 

,  V  \s-  mu.st  be  primarily  related  to  the  cost  of  producing  ''  tt-t 

■  ■  ,  O'  t-be  European  countries  in  ran  be  improved.  Competent  pri-  In  1951  Britain's  miners  prodiic- 

uation  '0^  pro<tK  .  |  ,Pi3  yjqiqp  .\tlantic  Treaty  Or- ,  vate  con.sultant.*  ha ve  also  done  ex-  ed  more  coal  per  man  shift  than 

— — — — — — — —  '  ganization  have  enough  coal  for  !  cellent  work  in  improving  fuel  ef-  they  have  ever  done  before  in  .spite 

•-fifths  Curt  CaimnantS  Oh  Currant  EvantS  oeed.*.  Then-  factories  can-  flciencv.  The  Federation  of  British  '  n(  ilifficulties,  such  as  the  narrow 

T  them  I  i  not  produce  the  means  for  defence  Industries  have  long  operated  a  :  .seams  in  many  of  the  pits  they 

sports-  .  ;  without  coal.  The  key  to  rearm-  j  technical  service  for  their  mem-  !  work.  In  19,38  average  production 

w  set-  I  through  Toronto  will  find  ament  lies  locked  in  the  mines  of  ;  hers  and  there  are  many  industrial  !  for  all  the  men  employed  in  col- 

"ligbt-  siithiLsiastic  .support  from  some  people  in  .Montreal,  |  the  one  country  in  We.slern  Europe  re.search  a>s.sociation.s  operating  |  lieries  in  Britain  was  1.14  tons  of 
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mng  .struck  The  woodlands  940  time.*,  but  humans  !  Ottawa  and  a  few  other  Ea.stern  Canad-  1  where  there  rs  plenty 


.StnJCk  far  nmif^  ou.-Iv.  1.400  #-rut-  .  . 

breaks'  !  ♦  » 

3  The  Churchill  2overnirient  is  going  to  move  for 

Wa.«Jlage  of  ftiu-  v.‘o(k1  resourre.^  the  niosl  valu-  ,  .  .  ,  .  ,  ,  ^  ^  . 

^  3,  .  denaiionalizaiion  of  «ieel  aruJ  road  transport  in- 

able  of  (.aiiada  .«  <  rop.«  not  the  onlv  ](>.ss  to  Ihe  i  ,  .  .  •  , 

dustiie.e.  Tnere  is  more  than  a  suspicion,  however, 
nation  arising  frrtm  foiest  fires.  Jl  also  mean.-j  Jo.s.s  l  ,  .... 

that  ii  mav  be  found  much  more  difficult  in  practice 
of  eruplo\-nu‘nl  to  luanv  Canaiian  w^jikers.  about  .  , 

,  ,,  ‘  *  than  in  iheorv. 

naif  a  riiillion  of  v.hicn  ai*j  tieperi'lenl  upon  the  '  jf 

foresaw  for  thru  li\'elui(»04l :  loss  of  potential  power- i  ,  .  •  ^  •  x-  . 

,  ^  In  a  severelv  rationed  Biitain  for-  meal,  the  House 

develofiment :  ]o.ss  of  loun.«t  U’ade.  and.  finallv,  loss!  ^  ‘  .  u  ,,  i.'  i.  ,  *  a.  , 

,  ,  ‘  of  Lord5  IS  studying  a  b  11  which  woulo  put  a  check 

of  arable  land.  Koiest  fir-es  turn  into  btarien  wastes  ■  ..  .  •  ‘  ,  .  •  r.  .  er*.  * 

,  ^  ,  to  the  poaching  of  deer’  m  Scotland.  Tnere  hardlv 

land  on  wruch  hurried  t>ver  area*s  never  can  be  i  .  ,  ,  ,  ^ 

,  3  ,  seems  to  be  muen  chance  that  anv  law  will  be  very 

Msed  for  agncuituie.  except  in  minor-  instance.?.  >  •  .a  •  ,  ^  *  i.*  • 

effective  in  ^stopping  people  from  obtaining  some 

The  pulp  and  paper  mdustry  ha.*  been  can yijig  i  ..^tra  m?al  in  any  way  they  can. 
on  a  trpmer.<iou.s  job  of  forest  conservation  thiough  I  if.  if  if. 

the  expeniiiluip  of  considei able  money  and  efioil.  'j'-qg  niinor  .storm  in  the  House  of  Commons  over 


:successfull,v  on  the  same  problems. 

ian  Centres.  Faced  ‘.vith  thi.s  situation;  faced  :  if  if  if  '  dropped  in  1945  to  exactly  a  ton.  '' 

♦  »  '  «l-^o  with  the  need  to  provide  fuel  In  Ihe  winter  of  19.50-1951  in- !  Coal  cutting  machinerv  introduc- ! 

The  Churchill  government  is  going  to  move  for  |  k'  her  o'.vn  factories  earning  dii.slry  in  Britain  wa.s  seriously  ,  p,]  jq  3  jn,g,.^,3ni,,„  ygq,.,  hp]pp,|  ; 

denationalization  of  steel  and  road  transport  in-  j  dollars  to  pay  for  rearmament  ^  held  up  by  power  nils.  To  avoid  (o  step  up  their  output  in  1951  to  ' 

dustrie.e.  There  is  more  than  a  .suspicion,  liowever,  ;  biiiloing  the  means  for  defence  similar  power  cuts  this  winter  fac-  !  0,3  all-time  record  fif  1.21  tons  per  I 

that  It  mav  be  found  much  more  difficult  in  practice  I  Biitaiii  i.s  doing  everything  in  lories  were  asked  to  effect  econ-  ;  q,;,,,  ,ahift  there  .aie  .300.000  ' 

than  in  iheorv.  f'*"’**'  ‘nt'-^sse  her  exports  omies  of  20  per  cent  in  their  use;  qqqp,..,,  Diiited  Kingdom' 

if  if  If  counlne.s  of  o|  electricity  during  certain  hours.  '  pit,.,  ^^an  there  were  in  the  mid-' 

In  a  severely  rationed  Britain  for  meal,  tlie  House.  .uiope,  1  hey  .staggered  working  time.*,  and  ;  io20'.s.  At  pre.senf,  happily,  man-  | 

I  l3Ilt^in*S  nom^S  now  istion*  >  thf*v  oi'^’anice'/l  Rsbift  wnrW  Thp  •  i_  ‘  •  I 

of  I.ord5  is  Sludving  a  b  11  which  woulo  pul  a  check  ■  *,>,uh,f  r  i  a  i  '  sniir.  uorK.  me  power  is  .showing  .some  increa.se. 

a  au  1.  ‘  ^  c-  *1  I  ^  L  II  ^  '  tigHllv  -  foF  coal.  A  If*  I  aaving.s  thus  brought  about  were  i  ry*.  .  .  r  i  >  i 

to  the  poaching  of  deej-  m  Scotland.  Tnere  h^rd  v  Mafja.pia.  yyaiin  •.zinta**  oknyt  '  i.  i  .  i.  *t.  r*  j  pioblem.s  of  fuel  and  power 

.  .  .  .  ,  I  "’HO  .Vinter  and  incica.sed  helped  bv  the  response  of  domestic  i  ..  .  ,  ,,  ,  .  r,  .  I 

seems  to  be  muen  chance  that  any  law  will  be  very  |  qq^put  have  helped  Lc  raise  United  i  tonsumeVs  to  appeal.*  to  save  elec-  !  i 


coal  per  shift.  That  figure  had 
dropped  in  1945  to  exactly  a  ton. 
Coal  cutting  machinerv  introduc- 


that  It  may  be  found  much  more  difficult  in  practice 
than  in  iheorv. 


In  a  severely  rationed  Britain  for  meal,  tlie  House, 
of  Lords  i.s  studying  a  h  11  which  woulo  pul  a  check 


lories  were  asKeo  to  eiieci  econ-  ;  q,3q  Rm  I, ,3, .3  3,3  .qoo.oOO  ' 

omies  of  20  per  cent  in  their  use  ;  qqqp,..,,  Diiited  Kingdom  ' 

ol  electi icily  during  certain  hours.  J  pjf^  t^han  there  were  in  the  mid-  ‘ 
I  hev  .staggeied  working  time.s.  and  ;  ip20's.  At  pre.senf,  happily,  man-  | 


helped  by  the  response  of  domestic 
consumers  to  appeal.s  to  save  elec- 


effective  in  .stopping  people  from  obtaining  some  i  Kingdom  stocks  to  a  point  Ju.st  un- |  tricity  at  peak  hours.  The  result 


der  4.000.000  ton.*  higher  than  |  i’s  that,  so  far  this  winter,  there 
they  were  thi.s  lime  last  year.  |  have  been  virtually  no  power  cut.* 
Without  tho.se  extra  stocks  Britain  !  jq  .spite  of  week.*  of  snow  and 


.  power  i.s  .showing  some  increase. 

!  The  problems  of  fuel  and  power 
I  will  still  be  there  next  winter.  But 
i  the  people  of  Britain  will  do  their 
I  best  to  ensure  that  United  King- 
!  dom  factories  arc  kept  gtjing  and  1 
j  coal  .supplie.*  are  available  for  the  | 


For  every  tree  tlia’  is  cm  in  many  aiea,*  nowadays  p,.,ng,qg  py  American  Airlines  of  Toronto  emplo.vees  ’  could  not  possibly  have  under-  I  ioe  jq  the  Northern  pari  of  the  !  Western  Europe, 

another  i.*  plantcil.  The  iii'io.'t  i .  b>  fai  onr  gieal-  Buffalo  to  iiiidergo  a  lie  lest  suggest  that  police  ,  l^Hen  to  provide  F.iirope  wilh  more  United  Kingdom.  , 

est  souice  of  e.xiior  L  ti.ide.  i.-  uoikiiig  to,\aid.s  ^uttiorilies  in  Toimilo  an<l  the  feiieral  Itepail-  ‘'O'^l  io  19.52  tiian  l.ist  year.  I  bat  i  .\  not  tier  effci'tive  way  of  helping  ,  Kayan  OiaThing  Imparts 
perpelualioii  of  i.s  iiiiiicipal  i  aw  maltrial  .suppiie.s.  '  ,030^  of  .lust  ce  .slipped  up  more  than  a  little.  .  mea.sm  e  ot  tier  ea  1  iie.slness  •  to  avoid  power  t  ilts  wa.s  tlie  .spe-  1  Fram  U.S.  Up  50  p.C. 

It  is  tragic  to  Itmik  that  tlii.s  gooil  work  is  being  (jyqyqg  ‘  t  ..f  i.«..  .  ....  .  ,  .  ..  ..  ..  ..  . 

thwarted  to  any  extent  by  ttie  irrespoiusible  be-  '  p 

havionr  of  ceilaiii  of  tlie  \i.silor.s  to  our  wood.s. 


to  Buffalo  to  undergo  a  lie  lest  suggest  that  police  ,  I" Hen  to  provide  F.urope  wilh  more  United  Kingdom. 


e.xpori.  iirnie.  1.'  woiKuig  lowam.s  3 ips  Jq  Toronto  and  tbe  feueral  Itepail-  “'an  l.ist  year, 

d  i.s  piiiicipal  law  material  .suppiie.s,  '  ,q3q^  „(•  ./q.^tce  .slipped  up  more  ttian  a  little.  ,  "'CKO'ie  of  tier 

,  Itmik  that  tlii.s  gooil  work  is  being  Canada  i.s  loo  grown  up  to  permit  of  Ibis  .sort  of  | 

any  extent  by  ttie  ii  respon.sible  be-  riqqg  being  done  to  il.s  national.*.  |  nei„lit»om 

I  lain  of  tlie  \  i.silor.s  to  our  wood.s,  if  if  if  ¥  ¥ 

.y i'.  (o'eling  to  an  Dllawa  de.spalcti,  tne  c<,mmiltee  ^  *  niled  Kingdom  1. 

Mentiefh  Century  Echo  wliich  lia.=  been  studying  llie  combine.*  Investigation  b'tOOO  000  tons 

.Act.  ha«  leceiveci.  ^mcc  i^naclnient  of  the  lesalcio . 

I.  goncial  nianagn  of  tii?  (‘anadian  .  .  .  ,  •  ■  1  Giilains  nomes  u.se  a 

_  pnee  maintenance  aw  in  the.  a.st  .sc.s.sion  of  f’ai  la-  or,,, 

if  Bi'oadi  asters.  ha.=  leiierated  hi*  '  ,  ...  u  u  , 

nient.  onlv  one  1  cpi csentation  on  the  subiec  of  u-nriri  v\‘ar  tr  ihrv 
for  tbe  elimination  of  control  b"  the  .  ,  vy  orid  VYai  II  they 

„  ,  ,  'loss  leaders.  W  hich  o-quld  suggest .  a*  prophesized  1, ',.000. 000  ton.*  a  ve; 

ideas!  ing  r'orporation  o'ei  ne and  ,  ,,  .  '  ' 

at  tbe  lurr  tbr  bill  nas  before  Parliament,  that  queer]  domestic  con* 

IS  broadcast  1)\‘  private  .=  laiif>nc.  i  ,  '  ' 

‘  '  pner  maintenajii  e  voluntary  'U'  other  vise  i*  .still  been  achieved  in  .spi 

t elf  l  i.sion.  r|c(  larcd  ,\llaid.  are  exi.'tencr  in  most  lines.  .\nd  a  giM,,]  ibmg  too!  creased  population, 

li.sbiiig.  Bioml.sisting  has  Ucomr  ri  if  -.f.  if  \  Coal  saving  goes  01 

I  cumiii.mu  alioii  ol  m-v..-,  idt-.i.-  and  .-Y  n  in  Jisnl  100  i.s  g  n  s  n  ill  I  Iw  1  cl,  is,  I  budgri  ol  1  l,,.s  '*'bv  Mini.sli.V  ■ 

1  iiV  s  -.  L  Iiikiingcl  inadiLaiiir.  tlial,  .11  |  ^  lioo  Ititf  ‘2  pc/  ,«nL  so,.ial  iciKitv'  t  a  C  t'o.vei  s  ie,iliiioiit  algt 

St  Lcn-.orsr.iiJ  ana  hfb.Uary  loniroi*.  |  u  lo  be  *jisc.s.std;  or.cinei,  as  is  r.o.,  to  be  me  case 
.station'  are  riigased  111  a  battle  j  •..,,11,  ,1,3  (icfen.-e  surtax.  11  is  to  be  m.  .0  (loral  ed  ''‘“•’’'H  ‘'iskrction, 

y  nr  a  .spa  pel -.  !  ,,,  11,3  no, mat  la.s  .slimtuie.  If  it  i.s.  0  will  be  a  inijiiovi.i„  the  u.se 

liid  povcci. 

>t»»iilioi»  to  J  4M  J  li'ii.  I  oiM».*  I  iiM  CM  1111.sl.ik4*.  J  he  lad  shoiiltl  be  tiill\  impi  .i  l  •,  n. 

'  ,  •  *  i  ^  Hie  Mobile  I  e* 

.  tlietr  Wen.s  A  tiior.  rentuiir^  Hgo.  ,  np<»n  the  pnblir  that  the  obi  pen.^ion  .^cbi'nie  ic  av;itlablc  ;^l  ira.son 

Irol  aut'Hwitie«  irfu.«ed  tn  cfin^sde?-  I  a  lontnbntoiy  one;  anrl  only  by  payment  of  a  to  make  am  vevR  oi 


A  Twentieth  Century  Echo 


T.  J.  .Mlard.  goncial  nianagn  of  tlie  Canadian' 
Association  of  Broadi  asters.  ha.=  leiierated  his 
group's  c*ipeal  for  the  cHniination  of  control  b"  the 
Canadian  Broadcasting  Corporation  o'ei  ne '  aqq 
other  programs  broadcast  ijy  private  .slaiioqc 

"Radio  and  t ele  l  i.sion."  dec  lared  .Miaul,  '  are 
forni.s  of  pubii.sbiiig.  Broad,  listing  has  la-come  ;i 

)iu-si,*  111,'. 111.-  Lit  LLiiiiiinniu  al  loll  ol  nt-,',.-  .  ide.i.-  nn,l 
liiloi  itinl  loll  ’  'J'iiV  L  ' L  Itikiin^e,  inadiLan'is  tnal,  .11 
figPiCiitg  a^cLiJitSt  Lcneoieriip  aJiU  hftoiiary  ,o/iirois, 
private  jadii)  .station'  are  riigageil  ni  a  battle 
Hlrea,ly  v\on  t.y  nr  a  .spa  pel -. 

This  Iasi  .onlention  lead.-  to  1  cl  1  o.-peclion.  (‘oiuc 
(o  thinlc  of  It.  Ilieir  wn.=  a  lime,  ccntiiiirs  ago. 


.\notbcr  effective  way  of  bel|)iiig 


mca.smc  ot  her  ca  1  nc.slnes.s  ■  to  avoid  power  ,ilts  wa.s  the  .spe- 
j  about  tbe  t ea  1  m.i im-nt  of  her  ,  ja|  effort  made  by  the  British 
j  We.slern  neigbtjom ;  Fllectricily  Autbority  to  complete 
^  ^  ^  !  all  work  on  ove, hauling  electricity 

I  I’nilcd  KingOoni  factoric.s  now  1  producing  plant  (luting  the  sum- 
need  60.000  000  ton.*  of  coal  aimer  and  early  aulnmii.  In  thi.s 
I  year.  They  will  need  yet  more.  '  way  the  amount  of  generating 

I  Erilain'.s  homes  u.se  about  30.000,-  [  plant  out  of  action  for  repairs 
OOfi  ton.'  of  coal  leariv.  Before  ;  during  the  winter  wa.s  reduced  to 


Fllecti  ii  ily  .Yulhoi  iiy  to  complete  | .  United  Stale.*’  export*  of  rayoii  i 
all  work  on  ove, hauling  electricity  1  clotliing  'o  Cuiada  for  19.51  were 
producing  plant  during  the  .sum-  .50',  higher  tlian  in  19.50  acemding 
me,  and  eaily  aulnmii.  In  this  ;  to  figuies  icleased  by  the  .Miiotreal 
way  the  amount  of  generating;  Dies.*  Man’jf.acturer.s’  Guild.  1 

plant  out  of  action  for  repairs  '  Total  shipments  in  19.51  leadied 
during  the  winter  wa.s  reduced  to  !  277.515  articles  a.s  again.st  188.433  | 
one  of  the  lowest  figures  ever.  1  m  the  previous  year.  This  despite  i 


000  ton.'  of  coal  learly.  Before  ;  during  the  winter  wa.s  reduced  to  1  277.515  articles  a.s  again.st  188.433 

VY’orld  War  It  they  were  using  one  of  the  lowest  figures  ever.  !  m  the  previous  year.  This  despite 

15.000.000  tons  a  yca> .  The  re- ;  New  plant  coming  into  operation;  the  fact  that  exocrts  to  Canada 
queer]  domestic  con.suinption  has  '  during  1951  increased  the  capacity  !  for  December,  on  which  figures 

been  achieved  in  .spite  of  an  in-  of  power  stations  by  nx'er  1.100.-  were  releaserl  i-eceiith’,  totalled  17.- 

crea-ed  population.  OOO  kilowatts.  .';S7  garment.*,  a  dccrea.se  of  5.183 

(’o.il  .saving  goes  or  in  factoric.s  .  Fliil  wilh  electricity  aiui  ga.s  ,  compared  to  DeciMiiher  1!(50. 
too.  Ttie  .Miiii.sti  V  lit'  F'lirl  Luul  1  oii.HUiii]il loll  ii.silig,  a, 1,1  more  ciiul  I  iJoiiieatic  iiuiioif Jct iircr.*!  believe 


(’o.il  saving  goes  or  in  factoric.s  But  wilh  electricity  aiui  ga.s  compared  to  December  1950.  i 

too.  Ttie  .Miiii.sti  V  lit'  F'lirl  Luul  1  oii.HUiii]il loll  ii.silig,  a, 1,1  more  ciiUl  iJoiiieatic  iiuiioif Jct iirer.*!  believe  j 
rio..e,  s  ie,ii;iiLil  staff  Vi.siL  iriJo.s  being  corisunied  in  proJucing  tbese  mat  tlii*  logli  level  of  Inipoil.s  wa.s 

trial  plant.*  to  give  free  auvice,  other  fornis  of  healing,  the  United  mainly  je-sponsible  for  the  slump  I 

bd.sed  0,1  iiispection,  ori  niettiod.s  Kirigdoiii  riiiner  is  the  must  mi-  in  L'aiiaiiian  prcidin  tion  tliioiigiiour  j 

ot  inipriiViiig  the  u.st  of  fuel,  tieal  fiortant  tigiiie  in  the  eftoil.s  of  tlie  nio.st-  nf  the  ',’eHr,  c.iu.soig  .serioirs 


'  ol  inijiiov'iiig  tlie  il.st  of  tuel,  Ileal  |  portant  tigiiie  in  the  eftoil.s  of  tlie 
ind  powei.  Through  it*  fleet  of  ;  We.stein  nation.*  to  reariii  Ihem- 
j  wins,  the  Mobile  'I’e.sling  Seriice  '  selves.  However  great  the  econ- 


when  the  lonliol  aul'ooiities  ii'fii.spd  In  conside,-  I  is  a  cnninbiiloty  one;  and  only  by  paynien 

Blloxvirg  p'ibhsheis  to  print  their  opinions  freely.  ,  sepai ate  leiy  ran  this  ob.terlive  be  obtained. 


IS  available,  at  rra.sonable  charges.  ^  omies  effected  in  British  home: 
to  make  surveys  of  consumer,*'  and  fai  tories.  whatever  arrange 


"orks  baaed  on  accurate  measure- 


Westei'ii  nation*  to  rearm  them-  imemidoyiiieiit  and  slioit-time. 
selves.  However  great  the  econ-  Crinadian  operators  point  out  that  j 
omies  effected  in  British  home.*  comparative  price.s  indicate  thalj 
and  fai  tories.  whatever  arrange-  con.sideiatile  iinloariing  of  .surplus  | 
ment.s  are  made  to  .spread  elec-  stork  look  place  ouiing  the  year. 


hat  do  you  know  about 

JOHNS-MANVILLE? 

The  name  Johns-Manville  is  a  house- 
hold  word  that  most  people  think  of  j  , 
in  connection  with  asoestos;  yet  the  j  j  ^  1  W 

Corporation  manufactures  scores  of  /  /  ,  j  BL 

other  products  for  building  con-  /  /  I 

struction  and  kindred  industries.  '  /  **tuiV**  /  /fl| 
The  Johns-Manville  stock  was  j  111  I 
listed  recently  on  the  Toronto  /  / 
and  Montreal  Stock  txchangqf.  /  / 

In  our  "Investment  Securities  j  ^  I  ||H 
Review  ”  for  April,  we  publish  /  A 

a  brief  story  about  Johns-  /  / . JH 

Manville  Ciorporaiion.  /  *"  ,  ilV 

''Investment  Securities 
Review"  also  contains  a  list 

ot  approximate  prices  and  interest  or  dividend  income 
from  important  Canadian  Government,  Municipal 
and  Corporation  Bonds,  industrial  preferred  and  com¬ 
mon  stocks,  and  mining  and  oil  companies’  shares. 
"Investment  Securities  Review”  is  indispensable  to 
investors  for  comparative  purposes.  Free  on  request. 

James  Richardson  &  Sons 


EXECUTIVE  OFFICES— WINNIPEG 

Kfioi  bes: 

Viiiu Oliver.  Vuciorii,  (  ilgary,  F JrnuiitL/ii,  Kegiiia, 
SjsliJioun,  Moii.'f  law,  l.f ilibiulgf ,  Portage  I  a  Pr.iiriC, 
Snilt  Cairrem,  Keiiora,  Kiiig.s(oii,  loroniu,  Montreal 


THK  FINANCIAL  TIMES,  APRIL  11,  1952 


HINTS  TO  INVESTORS 


Madsen  Red  Lake 

I  would  be  gratified  for  your 
advice  regarding  some  shares  of 
Madsen  Red  Lake  wliich  I  am  hold¬ 
ing.  Should  I  hold  on  or  sell?  — 
C.E.M.,  Sherbrooke. 

Madsen  Red  Lake  has  been  op¬ 
erating  under  the  handicap,  com¬ 
mon  to  gold  mines,  of  rising  cast.s 
with  selling  price  of  production  re¬ 
latively  stable.  Company  i.s  find¬ 
ing  new  ore  in  development  work 
on  lower  levels,  however,  which 
fftve.s  promise  of  mine  having  quite 
R  number  of  year.-?  of  profitable 
operations  still  ahead  of  it. 

Company  earned  17  cents  a 
.share  in  19.50  and  paid  13  cents  a 
.‘•■hare  in  dividends  and  extra.  Divi¬ 
dends  of  10  cents  a  share  were 
paid  in  19.51,  pointing  to  some  de¬ 
cline  in  net  earnings.  Early  pros¬ 
pects  hinge  on  .success  of  develop¬ 
ments  at  lower  levels  justifying 
another  boost  in  milling  rate. 


Eddy  Paper  Co. 

Will  you  be  good  enough  to  com¬ 
ment  on  the  “A”  slock  of  Eddy 
Paper  Co.  of  which  I  hold  some 
shares.  I  have  been  wondering 
whether  I  should  keep  this  stock, 
or  If  I  would  be  better  to  sell  it 
at  this  time  —  P.G.C,,  Saint  John.  |  ated,  with  predecessors,  since  1851. 

Eddy  Paper  Co.  Ltd.,  a  holding  j  Eddy  Paper  Co.  Ltd.  was  formed 
company,  control.®  through  stock  |  in  1946  and  class  "A”  stock  sold 
ownership  The  E,  B.  Eddy  Co.  j  to  public  at  522  s  share.  For  4- 


I  ^  INQUIRIES  from  lubieriberi  in  I 
!  j  regard  to  their  invostmentt  and  j 
I  '  problemt  are  invited.  Answers 
I  are  based  upon  information,  which 
I  THE  FINANCIAL  TIMES  believas 
I  raliable,  fair  and  unprajudicad,  but 
i  beyond  the  exercise  of  care  In 
•  securing  information,  The  FINAN- 
I  CIAL  TIMES  cannot  assume  re- 
i  sponsibility.  .. 

Inquiries  must  beer  the  signa¬ 
ture  and  address  of  the  writer  in 
I  order  to  receive  attention.  An- 
!  swers  thought  to  be  of  public  In¬ 
terest  will  be  published.  Stamped, 

:  addressed  envelope  or  postage 
.  should  accompany  all  inquiries. 

ion  of  l.st  mortgage  bonds  is  plan¬ 
ned.  Whether  any  portion  of  th;.s 
new  i.s.'iue  is  to  be  u.<!ed  for  refund¬ 
ing  purposes,  is  not  yet  known. 

Capital  of  Eddy  Paper  Co.  com¬ 
prises  200,000  of  an  authorized 
400,000  of  S20  par  value  class  “A” 
stock  and  200,000  of  an  authorized 
600,000  shares  of  common  .stock. 
Only  cl.as.s  "A"  stock  has  public 
dLstribution.  It  carries  a  cumu¬ 
lative  preference  dividend  of  .SI  a 
share  and  is  convertible  at  holder’s 
option  into  common  .«tock  on  share 
for  share  oasis. 

E.  B.  Eddy  Co.  is  an  old  estab¬ 
lished  organization,  ha\dng  oper- 


25,  yield  on  "A”  .stock,  with  its  $1  .  gold  mines  with  increasing  costs 
a  share  annual  dividend  rate,  is  and  lower  selling  price  for  output, 
only  4  per  cent.  Noteworthy,  how-  ,  saw  a  fairly  sharp  drop  in  net 
ever,  is  wide  coverage  for  dividends  I  earnings  to  equivalent  of  21.4 
in  earnings  for  past  4  years.  Also  cents  a  share.  Production  was 
to  be  considered  i.s  the  convertible  ‘  off  .slightly  from  1950  figure  at 
feature  attaching  to  stock,  which  $2,413,064  while  openating  costs 
adds  .speculative  po.s.sibilities  to  ap-  '  were  about  $180,000  greater  at  $1,- 
parent  prospects  for  continuity  of :  728,628. 

dividends.  i  Balance  sheet  pc.sition  of  com- 

;  pany  is  strong,  net  working  c.ap- 


tion,  however,  longer  term  outlook 
appears  bright. 

Con.sidering  sub.stanlial  coverage 
for  dividends  in  recent  and  current 
earnings,  position  of  company  in 
lumber  industry  and  prospects  for 


red  demand  for  housing  construc- 
lumber  consumption  over  next 
several  years,  stock  of  B.C.  Forest 
Products,  it  seem.s  to  us,  offers  at¬ 
tractions  as  a  purcha.se  for  incre¬ 
ment  over  a  period 


British  Coal  Outlook 


By  JOHN  KlNOSLEYg 

For  L*.K.  Information  Office 


Aunor  Gold  Mines 

Kindly  advise  me  wltb  regard 
to  the  outlook  for  .Aiinor  Oold 
Mines.  1  have  some  shares  that 


ital  a.s  at  December  31st  last  being 
.shown  at  •$1.58,688,  with  current 
asjsets  of  $754,302  (including  $244,- 
759  cash)  against  current  liabil- 


I  have  been  holding  for  some  time  ities  of  $29.), 614.  Not  included  in 


Britain's  determination  to  ex¬ 
port  2.000.000  tons  more  coal  to 
Europe  this  year  reflects  the  go%’- 
ernment's  appreciation  that  British 
coal  production  i.s  a  matter  of  in¬ 
ternational  concern. 

Biitish  fuel  policy  i.s  working 
along  two  lines.  First,  output  must 
be  increased.  Secondly,  this  in¬ 
creased  output  must  not  be  swal¬ 
lowed  up  bj’  increased  consump¬ 
tion  at  home,  but  must  be  matched 
by  further  economy  in  the  use  of 
fuel,  so  that  there  should  be  an  in¬ 
creasingly  large  surplus  for  ex¬ 
port. 

Production  trends  are  hopeful. 
The  introduction  of  machinery  into 
the  pits  since  the  war  has  helped 
to  raise  output  per  manshift  by 
21  per  cent  since  1945  to  1.21  tons, 
highest  figure  on  record  in  the 
history  of  the  Brifish  coal  indus¬ 
try.  This  is  the  average  for  all 

.  .....  British  mines,  including  the  most 

a  share  (5  cents  a  share  I  every  indication  thai  ore  potential-  .  (difficult  and  oldest  workings. 

1  paid  quarterly  since  itie.s  of  mines  have  not  yet  been  1 


and,  of  course,  they  have  not  been 
doing  so  well,  either  in  their  mar¬ 
ket  action  or  in  dividends.  My 
problem  is  to  decide  if  I  should 
continue  to  hold  on  to  them  or 


current  assets  were  marketable  in¬ 
vestments  —  greater  part  of  which 
was  in  Dominion  and  province  of 
Ontario  bonds  -  which  had  a  mar¬ 
ket  value  of  $1,804,875  as  at  De- 


whefher  1  should  sell.  What  is  |  cember  Slst. 

yoirr  opinion  ?—N.D..  Toronto.  j  ^re  reserves  at  end  of  1950  year 
At  current  market  of  around  "'ere  estimated  at  .$720,000  tons, 
$3.20  (clo.se.  Tuesday,  April  7th'l  ;  averaging  $12.78  per  ton.  At  cur- 
stock  of  Aunor  Gold  Mines  pro¬ 


vides  a  yield  of  approximately  7 
per  cent  on  the  22  cents  a  .share 
paid  ill  dividends  lor  the  past  year. 
On  the  basis  of  annual  dividend  of 
20  cehts 
has  bedh 


rent  rate  of  operations  reserves 
are  equal  to  more  than  4-years’  j 
mill  tequirements.  New  ore  devel-  j 
oped  in  1951  whs  .somewhat  in  j 
excess  of  ore  milled  and  there  is 


of  grates  and  stoves  were  sold  last 
year. 

Fuel  saving  m  the  industry  lia.s 
the  additional  advantage  that  it 
saves  money.  The  Ministry  of  Fuel 
and  Power  sends  out  mobile  test¬ 
ing  units  to  show  industrialists 
how  to  use  luel  efficiently.  They 
have  discovered  that  an  average  of 
22  per  cent  saving  in  fuel  could  be 
made. 

This  explains  why  fuel  oxpert.s 
in  Britain  believe  that  many  mil¬ 
lions  of  tons  of  coal  could  be  made 
available  for  export  most  quickly 
by  pushing  ahead  with  fuel  effi¬ 
ciency  plans. 

Sugar  solutions  sprayed  on 
young  tomato  plants  may  not 
make  tomatoes  any  sweeter,  but 
there  is  evidence  it  helps  seedlings 
to  grow  faster  and  yield  more  fruit 
in  maturity. 


Canadian  Light  Awaits 
Income  Tax  Decision 

Annual  report  of  Canadian  Light 
and  Power  Co.  Ltd.  for  1951  states 
that  decision  is  being  awaited  on 
action  in  Exchequer  Court  of  Can¬ 
ada  in  connection  with  disallow¬ 
ance  by  federal  authorities  of  de¬ 
ductible  expenses  of  amounts  paid 
under  the  Provincial  Act  to  En¬ 
sure  the  Progress  of  Education. 

In  a.  decision  rendered  by  the 
Income  Tax  .\ppeal  Board,  in  June 
1951.  comi)any’s  appeal  against 
1947  tax  a.s-sessment  was  allowed. 
However  in  October  1951  an  appeal 
was  taken  by  the  Minister  of  Na¬ 
tional  Revenue  to  the  Exchequer 
Court.  It  is  expected  that  this  ap¬ 
peal  will  be  heai-fl  during  April. 

The  recovery  of  $22,881  as  in¬ 
come  tax  recoverable  Is  delayed  on 
account  of  the  appeal,  which  is  de¬ 
laying  the  winding  up  of  the  com¬ 
pany. 

To  date,  the  total  equity  disti-i- 
buted  amounts  to  $25  a  share.  Re¬ 
ports  shows  net  loss  of  $469,  for 
the  year  ended  December  31.  1951, 
as  compared  with  a  net  profit  of 
$1,355  in  the  preceding  year.  Cur¬ 
rent  assets  amounted  to  $53,206 
against  $234,097,  and  current  lia- 
bilitie.s  $11,934  against  $28,906. 
Working  capital  v.-as  $38,272.  down 
from  $205,101  in  19,50. 


Refined  sugar  sold  in  Canad.i  in 
j  January  and  February  this  year 
j  totalled  177, .536.000  pound.s,  down 
I  13,738.000  pounds  from  the  .same 
I  period  in  19.51,  say.s  the  Sugar  Sit- 
]  nation  Report  issued  by  Dominion 
Bureau  of  Statistic.s. 

i  Electrolux  Corp’n  Ltd.,  annual 
meeting  in  Dover,  Delaware,  on 
Thursday.  April  24tli  at  1.30  p.m. 
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Which  produces  and  markets  a 
wide  range  of  pulp  and  paper 
products,  including  fine  papers, 
paperboard  and  new.sprlnt.  Has 
L'ontrolling  interest  in  Sjjlney  Roof¬ 
ing  &  Paper  Co.  Ltd.  of  Victoria, 
B.C.,  which  produces  roofing  mat¬ 
erials.  paperboard  and  folding  and 
6ct-up  boxes. 

There  is  no  direct  funded  debt 
hut  E.  B.  Eddy  subsidiary  had.  as 
at  end  of  1950,  funded  debt  of  $5.- 
768.000.  It  is  under.stood,  how¬ 
ever,  that  a  new  issue  of  $4.8  mill- 


September  of  last  year!  indicated  fully  demonstrated, 
yield  i.s  about  6',(  p.c.  From  1950  ^  Oold  mines,  as  already  indicated, 
operations  a  tota  of  23  cents  a  |  going  through  a  difficult  per- 
sharc  in  dividend.®  wag  paid.  indiustry  which 

Company,  which  Is  controlled  i  does  not  thrive  during  inflationary 
year  period  1947-1950  net  earnings  j  through  majority  stock  ownership  i  periods.  While  there  i.s  still  some 
averaged  $4.35  a  share,  or  over  i  by  Noranda  Mines,  had.  up  until  I  substantial  reserves  of  ore,  devel- 
4’:t  times  dividend  requirement.s  on  j  last  year,  a  record  of  consistently  ;  oped  and  undeveloped,  as  in  case  of 
rlas.s  “A"  stock.  Year-by-year  ]  good  earning  power,  average  net  j  Aunor.  there  i.s  no  reason  for  dis- 
rccord  was  as  follows:  1947  —  j  earnings  for  9-j-ear  period  1943  to  couragement.  Tlie  golds  will  have 
$2.82;  1948  -$3.52;  1949  — $4.81;  i  1951  having  been  equal  to  27.1  their  dav  again  some  time. 


1950  —  $6.2*.  Annual  report  for 

1951  should  be  issued  any  day  now. 

I  hut.  on  basi.s  of  reports  by  other 

fine  paper  producers,  earnings  for 
last  year  should  he  well  up  to 
1950  figure,  probably  somewhat 
better. 

At  prevailing  market  of  around 


cents  a  share.  Tn  3-year  period  , 
1948  to  19.50  there  was  a  steady  ; 
and  substantial  improvement  in ! 
earnings  eus  follows-  1948  —  20.7 
cents  a  .share;  1919  —  31.3  cents 
a  share:  1950  —  34  1  cents  a  share. 
Last  year,  however,  a  generally  un-  i 
favourable  one  for  all  producing  . 


In  some  of  the  newer  mines, 
where  their  easier  coal  seams  are  ' 
being  worked,  the  increase  in  out¬ 
put  has  been  .spectacular.  There 
i.s.  for  example,  a  colliery  at  Bol- 
sover.  in  Nottinghamshire,  where 
reorganization  of  working  methods  , 
combined  with  an  experiment  in  j 
mechanisation  has  raised  output 
per  manshift  from  1.65  tons  in 
1949  to  2.50  tons.  This  has  been 
done  by  reorganization  and  with 
j  the  comparatively  small  cost  of 
;  introducing  new  machines. 

I  The  most  disturbing  trend  since 
I  the  war  has  been  a  persistent  ten- 
:  dcncy  for  men  to  ieave  the  coal 
'  industry.  This  fall  in  manpower 
has  reduced  the  effect  of  technical 
improvements.  Recently,  however, 
the  manpower  po.sition  has  looked 


Tku  4nnoun«mtnt  is  not  an  »fer  to  stil  or  a  solicitation  of  an  ofirr  to  buy  ikttt  stturttiet. 

The  oferinz  is  made  only  by  the  Prospectus. 
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again 

B.C.  Forest  Products 

M’ill  you  he  so  good  as  to  express 
.  your  opinion,  through  your  Hints 
to  Investors  department,  of  B.C, 

I  Forest  Produets  stock  as  a  jhit- 
rhase  today.  It  seems  cheap  but 
there  may  be  something  to  the 

situation  that  I  should  know  some-  |  anxiou.s  period 

^  thing  about.  Please  advise.— R.S..  i  when  the  number.s  em- 

j  IhhiIH'X.  :  ployed  at  the  collierie.s  slipped 

'  At  today’s  market  of  $7  a  share,  |  back  below  700,000  again  after 
j  .stock  of  Briti.sh  Columbia  Forest  |  recovering  from  a  post-war  low 
Products  Ltd.  offers  a  yield  of  ap¬ 
proximately  .5  8s  per  cent  on  the 
'  annual  dlTdilend  rate  of  40  cents 
a  share  currently  being  paid.  This 
i.s  a  rather  attractive  rate  of  re¬ 
turn;  and,  in  addition  it  should  be 
noted  that  market  to  earnings 
($1.35  a  .share  for  fiscal  year  end¬ 
ed  September  30th.  1951)  ratio  is 
less  than  St-i  to  1.  On  average  net 


point  of  690,000  in  1950,  recruit¬ 
ment  in  the  past  twelve  month.s 
shows  a  net  gain  of  lo.OOO. 

Still  more  encouraging,  more 
youths  are  starting  to  work  in  the 
mines,  which  .sugge.sts  that  more 
people  are  coming  to  realize  that 
it  i.s  an  industry  with  a  secure 
future.  ! 

This  is  no  doubt  partly  due  to 
earnings  for  past  5  years  of  $1.21  !  improvement  in  miners  j 


a  share,  market  to  earnings  ratio 
is  about  5  5i  to  1. 


wages  since  the  war.  Tliey  had 
two  wage  increase-s  in  1951,  anil 
now  rank,  on  he  average,  as  the 
highest  paid  industrial  workers  in 
the  country,  with  weekly  earnings 
running  about  a  third  higher  than  ! 
the  national  average.  From  the  j 
beginning  of  this  year,  the  miner.® 
have  a  special  pension  scheme.  | 
and  get  other  privileges  including  | 
extra  coal,  meat,  cheese  and  prior-  j 
ity  for  houses.  They  are  exempt 
the  U.S.  and  Great  Bri-  j  from  militarv  service. 


I II 


thousands 


Into  Ikousaiuia  of  homes,  in  every  Province 
of  Canada,  goes  the  Bell  Telephone  Com¬ 
pany's  regular  dividend  ...  on  April  15lh  the 
company  will  pay  its  272nd  eonseeutive 
dividend,  flwnership  of  the  (Company  is 
sliared  hy  over  83,500  sharehohlers  of  whom 
nearly  82.(N)0  live  in  Canada. 

Bell  Telephone  shares  can  now  he  pur¬ 
chased  to  yield  over  5^2%-  •  •  •  '*e  recommend 
them  for  investment  and  will  gladly  tell  you 
the  most  advantageous  way  to  hiiy  .  .  .  either 
liy  the  purehase  of  Rights  or  Shares  . . .  drop 
in,  virite,  or  l»etter  still  .  .  ,  telephone  .  .  . 


A.  E.  Amps  &  Co, 


Company  Ls  one  of  the  leading 
:  lumber  operators  ir  Canada  and 
haa  the  benefit  of  a  contract  with 
'  H.  R.  MacMillan  Export  Co.  Ltd. 

for  marketing  of  its  output.  Mills 
j  have  a  total  annua’  capacity  of 
I  about  245  million  board  feet  of 
lumber  per  annum  and,  there  is 
a  ready  market  for  its  output  in 
I  Canada 
:  tain. 

j  B.C.  Forest  Products  embarked 
I  during  past  year  on  an  expansion 
:  program  estimated  cost  of  which  is 
put  at  $2.3  million,  principal  item 
I  in  which  is  a  new  plyw'ood  plant  at 
j  a  cost  of  $2  milliori. 

'  As  at  September  30th  1951.  com- 
i  pany  had  funded  debt  comprising 
$1  million  of  2-’’.;  per  cent  serial 
I  bonds  due  1952-54;  $3.5  million 
of  4 ’a  per  cent  bonds  due  1966 
j  and  $3,7  million  of  4  per  cent 
bonds  due  1966.  li’  February  of 
this  year  company  sold  $5  million 
:  of  5  p.c,  convertible  debentures, 

^  proceeds  of  which  went  to  reim¬ 
burse  company  for  capital  expend- 
i  itures  made  since  May  1st  1950 
I  and  for  repayment  of  $750,000  in 
!  bank  loan.®.  Capita'  consists  of  2 
!  million  share.®  of  common  stocks. 

Earnings  for  fiscal  year  ended 
September  30th  1951  were  mod¬ 
erately  belo'.v  the  previous  year’s 
i  figure  at  $1.35  a  share  as  compar- 
'  ed  with  $1.50  a  share  Profits  were 
I  5.2  per  cent  highc  but  net  wa.s 
'■  affected  by  increased  depletion  al¬ 
lowance  and  income  tax  provision. 
Operation.®  were  affected  by  ad¬ 
verse  weather  coTiditioiis  which 
I  closed  down  logging  camps  in  B.C. 
for  nearly  3  months. 

Sharp  drop  in  hou.sing  construc- 
I  tion  during  recent  months,  arising 
'  mainly  from  credit  policies  of  fed¬ 
eral  governiiient,  m.Hv  be  reflected 
to  .some  extent  —  temporarily  at 
least  -  on  business  of  Canadian 
I  lumber  operators  In  light  of 
wide.spread  and  suhstantial  defer- 


NOAXE  TO  GRINdI 

Ihnoirhtful  inv^Btorn  lo.st  in  b  maze 
of  Inflation,  taxation,  material  rontrolR  | 
and  a  Aeml-war  economy,  are  turning  j 
for  jfuidance  to  IWKSTOH  —  the  | 
hriliiant  yoang  independent  magazine  | 
for  investor?^.  i 

INVESTOR  cutA  through  the  ton  | 
fu.Aion  of  headlines,  dizzy  optimiam  { 
and  panirhy  fear.  ‘*What  Brokers  Re*  j  opniOllt 
commend"  — *  not  a  concenaua.  hut  a  ! 
report  on  each  security,  based  on  the  ! 
mature  opinion  of  the  most  respected  ' 

'  professionals  in  Wall  Street  -*  helps  j 
I  yoa  anticipate  trends,  acoid  pitfalls.  I 
grasp  opportunities.  This  feature  alone  ^ 
is  worth  manv  time.s  the  subscription  | 

I  price.  NO  CET-RICH.QITCK  TIPS.  Voo  | 

!  can  read  a  dusen  trade  letters  a  Hay 
without  having  half  the  information  | 

I  packed  into  a  single  issue  of  the  IN-  j 
'  VESTOR.  Now — send  S2  for  6  months’  i 
.  trial  and  see  for  yourself  Its  import- 
I  anea  to  you  during  these  critical  times 
'  Canadian  funds  welcomed  st  par. 
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The  workers  are  kept  continii- 
cusly  informed  of  problems  and  de¬ 
velopments  in  the  industry.  Last 
year,  when  an  extra  3.000,000  tons 
of  coal  weie  urgently  needed,  a 
lacsimile  copy  of  a  letter  from  the 
I  then  Pi'ime  Minister,  Mr.  Attlee, 
on  No.  10  Downing  Street  note- 
paper.  was  posted  to  every  worker 
on  the  colliery  lx)oks.  When  the 
National  Coal  Board  present.®  its 
annual  report,  a  .simplified  sum¬ 
mary’  is  sent  to  every  worker. 

A  moniiily  magazine  called 
"Coal”  is  produced  by  the  National  | 
Coal  Board  and  bought  by  80,000  | 
miners.  A  monthly  news  reel  called 
the  "Mining  Review**  Ts  shown  in 
300  cinemas  in  the  coalfields. 

If.  If;  if. 

Technical  developments  are 
studied  by  Colliery  con.sultativc 
committees  at  every  pit.  Every 
member  has  received  a  copy  of  (he 
report  of  the  team  sent  by  the 
Anglo-American  council  on  pro¬ 
ductivity  to  study  American  coal 
mining  methods  last  year.  Possi¬ 
bilities  of  learning  from  American 
inetlioiis  are  now  being  discus.sed 
ttirougliout  the  industry,  aot  only 
by  officials  and  experts  hut  by  the 
face  workeivs  too. 

Teclinical  development.®  are  dis-  , 
cus.sed  in  coalfield  conference.®  he-  i 
tween  senior  officials  and  repre¬ 
sentatives  of  miners.  Weekend 
schools  are  held  and  theie  is  an  ! 
annual  suniiiier  school  at  Oxford,  j 
when  some  ,500  colliery  workers 
and  officials  .spend  a  week  discuss¬ 
ing  the  problems  of  the  industry. 

The  results  of  technical  improve¬ 
ments  and  expansion  of  the  indus¬ 
try  are,  unfortunately,  sometimes 
slow  to  appear.  It  may  take  ten 
years  to  get  a  new  mine  into  full 
production.  The  National  Coal 
Board’s  development  plan  covers 
the  period  from  1950  to  1965,  wlien 
it  is  estimated  that  520  million 
pounds  sterling  (at  1050  price.®) 
will  be  invested  in  the  new  devei- 
Meanwhile,  ten  times  a.s 
many  borings  for  coal  are  being 
made  now  a-s  were  being  clone  in 
the  I930’s. 

if.  if.  if. 

The  importance  of  quick  re.sults  , 
explains  the  interest  now  being 
taken  in  the  better  use  of  fuel. 
About  four-fifths  of  the  heat  from 
the  open  household  fire  of  the  old 
type  is  wasted.  New  types  of 
.stove.s  and  grates  are  much  more  i 
elficient.  Householders  are  allowed 
only  two-thirds  of  the  coal  they  ' 
used  to  have  before  the  war,  but  | 
it  is  possible  to  keep  a  house  warm 
with  less  than  this  amount  of  fuel 
by  using  the  new  appliances. 

About  900,000  of  these  new  types  1 


These  Debentures  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 
NF.M  l8SrF. 

$600,000 

Laiirrntide  Acceplaiicc  (iorporatioii  Lid. 

Incorporated  under  The  (loiiipaiiics  (iaiiaila) 

•^3^2%  Convertible  Sinking  Fund  Debentures, 

Series  A 


To  l)c  elated  April  J,  I’>.52 


To  mature  A[)ril  I.  I‘)62 


In  the  ujiinion  of  (Counsel,  these  Dehrnliires  will  he  legal  invesiments  for 
Instiranee  (jompanies  registered  under  the  Canadian  and  British  Insnranee 
Companies  Act,  1932,  as  amended. 

Price:  100  and  accrued  interest 

Ve.  as  prmeipals.  offer  these  Dehentnres.  vhen.  as  and  if  reeei%ed  1)5  ns 
and  subject  to  the  ap|)ro5’al  of  all  legal  matters  hy  our  Counsel,  Messr.s. 
McMichael,  Common.  Hc)ward,  Ker  &  Cate,  Montreal. 

A  copy  of  the  prospectus  will  hr  furnished 
upon  request. 


Gaivdner  &  Company  Limited 


F.  J.  Brennan  &  Company 
Limitcd 


Lajoie,  Kobitaille  &  Cie, 
Limitoc 


J.  T.  Gendroii  Inc. 


These  Debentures  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 

NEW  ISSUE 

$1,500,000 

KROY  OILS  LIMITED 

(Incorporated  under  the  laws  of  the  Province  of  Alberta) 

5%  CONVERTIBLE  SINKING  FUND  DEBENTURES, 
SERIES  "A” 


To  be  dated  April  1,  1952 


To  mature  April  I,  1967 


Principal  and  .semi-annual  interest  (April  1  and  October  1  ),  payable  in  lawful 
money  of  Canada  at  any  branch  in  Canada  of  the  (Company’s  Bankers,  Yukon  Terri¬ 
tory  excepted.  Cajupon  bonds  in  denominations  of  $500  and  $1,000,  registerable  as 
to  principal  only. 

Redeemable  at  the  option  of  the  Company  at  any  time  in  whole  or  in  part,  or 
for  Sinking  Eund  purposes,  on  not  less  than  30  days’  prior  notice,  at  103'  o  of  the 
principal  amount  thereof  on  or  before  April  1,  1957;  thereafter  and  on  or  before 
April  1,  1962  at  102';.  of  the  principal  amount  thereof;  thereafter  and  prior  to 
maturity,  at  lOH.p  of  principal  amount  thereof,  together  in  each  case  with  ac¬ 
crued  interest  to  the  date  fixed  for  redemption. 

A  Sinking  Eund  will  be  created  for  this  issue  of  Series  "A”  Debentures  psoviding 
for  an  annual  payment  of  a  sum  suflicient  to  redeem  $100,000  principal  amount  of 
Series  “A”  Debentures,  the  first  such  payment  to  be  made  October  1,  1954  and  an¬ 
nually  thereafter.  It  is  estimated  that  these  payments  will  retire  86';^  of  the  Series 
“A”  Debentures  by  maturity. 

CONVERSION  PRIVILEGE 

Each  $100  principal  amount  of  Series  “A”  Debentures  will  be  convertible, 
at  the  option  of  the  holder,  into  fully  paid  and  non-assessable  shares  of  the 
common  stock  of  the  Company,  on  the  following  bases: 

up  to  the  cl«),se  of  business  on  March  31,  1955 — 35  shares;  thereafter  and 

up  to  the  close  of  business  on  March  31,  1957 — 30  shares;  thereafter  and 

up  to  the  close  of  business  on  March  31,  1959 — 25  shares. 

The  Trust  Deed  will  provide  that,  in  the  event  of:  (a)  any  reduction  in  the 
number  of  (iortvmon  shares  of  the  Company  outstanding  due  to  consolida¬ 
tion  thereof;  or  (b)  any  increase  in  the  number  of  such  .shares  due  to  sub¬ 
division  thereof  or  to  any  stock  dividend,  an  appropriate  adjustment  shall 
be  made  in  the  number  of  shares  issuable  pursuant  to  such  conversion 
privilege  subsequent  to  any  such  change  in  the  number  of  outstanding 
shares  becoming  eifective. 

Trustee:  Montreal  Trust  Company 


CAPITALIZATION 


Authorized 

$4,000,000 

5,000,000  Shares 


Issued  and 
to  be  issued 


$1,500,000 
2,905,998  Shares 


Debentures . 

5*';  Convertible  Sinking  Eund  De¬ 
bentures  Series  "A” . 

Common  Stock  of  no  par  value . 

We,  -as  principals,  offer  these  Series  “A”  Debentures,  subject  to  prior  sale  and 
change  in  price,  if,  as  and  when  issued  and  accepted  hy  us  and  subject  to  approval 
of  all  legal  details  by  Messrs.  Arnold  and  C-awford,  Calgary,  on  behalf  of  the  Com¬ 
pany,  and  by  Messrs.  Milner,  Steer,  Dyde,  Poirier,  Martland  and  Layton,  Edmonton, 
on  our  behalf. 

PRICE:  100.00  AND  ACCRUED  INTEREST  TO  YIELD  5% 

It  is  expected  that  Series  “A”  Debentures  in  definitive  form  will  be  available 
for  delivery  on  or  about  April  22,  1952. 


Nesbitt,  Thomson  &  Company 


LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


IWE  FINANCIAL  TIMES,  APRIL  11,  1952 


Fire  Insurance  Results  1951  - 1952  -  By  Groups 


Earnffi 

Premiums 

f 


Net  lyoss 
Claims  Ratio 

$ 


AKTNA.  rsfiUBANCF  GROCP 


A«tiu  TiuuraDc« 

19.50 

1,6.11,815 

697,770 

1951 

1,198,2,11 

581,8.11 

BaUanc*  eJ  Pa. 

19.50 

81,484 

■17,986 

1951 

118.2IJ 

46.406 

Standard  Iniuranra 

1950 

87.216 

16,22.1 

1951 

99,10.5 

72.4.18 

World  Fire  4  M. 

1950 

267,0.53 

1.10,62.1 

1951 

291.683 

145..172 

Total 

1950 

1. ■467. 568 

892.602 

1951 

1.707.260 

816,017 

AMERIC  AN  FIRE  ASS'N  GROl  P 

Amer.  Insurance  lil.iil  (liO.tni  ini.i 

IS.M  .Vtr.ISfi  2fia.4 

Fire  Assur.  of  Pa.  1!»on  4l3.2f!9  202.: 

lii.M  att.ftn?  iOT.f 

Security  Insurance  lOan  2ri4,W2  I72.f 


ATLAS  GROITP 


Atlas  Assurance 
Esaax  A  Mfolk 


CALEDONIAN  GROUP 


OaMkmiaa  liiao 

1951 

OaMeclan  Amwt.  1959 
1951 

■aaaUnrmsw  1959 

1951 


CANADIAN  FIRE  GROUP 
■dtaaVlra  1950  492,794 

1951  .587,749 

.  Msauiltr  19.50  322,88.5 

1951  364,. KM 


CANADIAN  GENERAL  GROUP 


liawla  Bwiwal 


1950 

445,978 

222.775 

1951 

515,701 

210.101 

1950 

364.891 

182.270 

1951 

421,937 

171.901 

1960 

810,869 

405,045 

1951 

937.638 

.182,002 

CANADIAN  SURETY  GROUP 


flanvlnn  Flra 


1950 

391.246 

185,945 

1951 

309,797 

l.-i6,117 

1959 

180,663 

85,110 

1951 

311.512 

111,234 

1950 

471,909 

271,055 

1951 

521,309 

267,351 

CENTURY  INSURANCE  GROUP 


CtOtoTT  Intumtet 

1950 

6.59.142 

518,595 

78.7 

1951 

776,047 

3L5.923 

40.7 

AaM«  SeoMih 

1950 

157,2.52 

89.674 

57.0 

1951 

197,419 

95.065 

48.2 

FMifle  CoMt  Fira 

1930 

1,54,255 

89,674 

.58.1 

1951 

1%,908 

9.5. 065 

48.3 

Soutbern  Tnaataoce 

1950 

1951 

51,570 

29,891 

57.9 

IMal 

1950 

1.022,219 

727,834 

71.2 

1951 

1.130,404 

506,053 

43.2 

COMMERCE  MUTl'AL  CROUP 


Commerea  Mutual 

1950 

1.510.711 

954.668 

1951 

1.57.3.256 

865.49.3 

55.0 

Can.  Mercantile 

1950 

1.. 391,036 

968.91.3 

1951 

1.428,946 

787.238 

55.1 

ToUI 

1950 

2.901,747 

1.92.3.581 

1951 

3.002,202 

1.652.731 

55.1 

COMMERCIAL 
Commereisl  Union  1959 

1951 

American  Central  1959 

1951 

Brit.  4  European  1959 

1951 

British  General  1959 


Can.  Accident 


Union  Assurance 


UNION  GROU: 


AMERICA  FORE  GROUP 


Fidelity  Phenix 


al  1959  2.70,5.851  1  817.212 

1951  2.953.892  1.329.815 

CORROON  AND  REYNOLDS  GROt  P 


Amer.  Equitable 

1050 

261.225 

2t*4.6<0 

112.T 

1051 

296,1.3.3 

152.927 

51.7 

Mepeh.  Man  fra 

1050 

247.882 

104.525 

Ofi  .8 

10.51 

261,68.3 

08.801 

37.8 

New  York.  Fire 

10.50 

284.511 

134.1.14 

47.1 

1051 

312,571 

ir>.8ii 

40.2 

Total 

10.50 

79.3.618 

.503. 308 

74.7 

1051 

87CI..387 

377.5.30 

43.4 

Hanorer  Fire 
National  Union 


DALE  &  CO.  GROl  P 
1959  477.265 

1951  542,161 

1959  1  98.972 

1951  123.891 


E.  CLEMENT  GROUP 


Excess  Inauyaiice 

19.50 

107,828 

61,958 

57.4 

1951 

117,411 

81,159 

fiO.n 

Fire  Ins’ce  of  Can. 

1950 

520.261 

,30.3,834 

.’>8.4 

1951 

539.159 

216,248 

45.0 

KatT  Fire  A  Cai. 

1950 

201  6(i6 

145.197 

72.0 

1951 

214.499 

112.290 

52  4 

Total 

1950 

829,629 

,510,989 

01. .5 

1951 

871, 1U2 

439.697 

.50.5 

eagle  star  GROUP 


British  Cro»  n 


Seeurlty  National 


Total  19.39  1.892,661 

951  1,912,037 

W.  L.  ES80N  GROUP 
Scottish  Ins’ce  1959  141,3t>9 

1951  171,800 

Bm  Insurance  1950  297,261 

1951  310.685 


8.  M.  ELLIOTT  GROUP 


Caauiecticut  Fire 

19.50 

462,876 

2»i9,801 

58,2 

1951 

.55,1,0,52 

2  4  2,  400 

4.1.3 

Equitable  F.  A  M. 

1950 

92,575 

.53,960 

.58.2 

1951 

111,811 

48,480 

4.4.3 

PrOT.  Waahlngton 

1950 

453.656 

250.:6  4 

55.3 

1951 

5:40,398 

295,02:4 

55.0 

Fboenlx  of  Hartford 

19.50 

1,089,130 

680, 405 

62.4 

19.51 

1,360,169 

555,916 

40.9 

RaUance 

1950 

437,671 

200,605 

45.8 

1951 

281,888 

r22,218 

43.3 

Weatehester 

1950 

265,278 

146,456 

,55.2 

1951 

310,861 

149,53.5 

43.9 

Total 

19,50 

2,774,999 

1,600,172 

57.1 

1951 

3,190,179 

1,41.3,572 

44.3 

EMPLOYERS  LIABILITY  GROUP 


Enployers  Llab. 

1950 

1,006,947 

633,634 

62.9 

1951 

1,187,147 

462,784 

39.0 

Ilerch.  Marine 

1950 

258,979 

106,495 

41.1 

1951 

280,136 

147,910 

51.7 

Total 

1950 

1,265,926 

740,129 

.58.4 

1951 

1,473.283 

610,691 

44.3 

FIREMEN'S 

FUND  GROUP 

FIremen’a  Fund 

1950 

393,577 

240.018 

61  1 

1951 

470,138 

243.532 

51.8 

Hotne  F.  and  M. 

1950 

113,360 

56,4134 

49.9 

1951 

112,823 

24,777 

21.8 

Total 

1950 

506.937 

297,252 

58  6 

1951 

582,901 

268,309 

46.0 

HERBERT  R.  FULLERTON  GROUP 
Buffalo  Insurance  1950  21.905  3,5 

1951  31.397  11,0 

Ohio  Farmers  1950  l2il,t)2.3  52,4 


1950 

24,90.5 

3,595 

14.4 

1951 

31.397 

11,645 

S’.l 

19.50 

123,02,8 

52,451 

42,6 

1951 

134,051 

40,569 

30.3 

1950 

147,933 

56,046 

37.8 

1951 

165,448 

52,214 

31.6 

GENERAL  ACCIDENT  GROUP 


Gan.  Acc.  F.  A  L. 

1950 

594,572 

318,fi09 

,58.5 

1951 

6;iS.806 

228,262 

35.7 

G.  A.  of  Canada 

1950 

.372,444 

2X1,527 

62.7 

1951 

427,454 

167,060 

:48.8 

Saoltish  Can 

1950 

120,  ,599 

(.1,470 

..0.9 

1951 

111,462 

50,392 

45.2 

Total 

1950 

1.087,61.5 

64.3.006 

.59.1 

1951 

538,916 

217,452 

40,3 

Earned 

Premiums 

I 


Net  Loss 

Claims  Hallo 

$  r<. 


GREAT  AMERICAN  GROUP 


Great  American 

1950 

1,224,7.84 

681.104 

1951 

1.446,525 

590,832 

Am»r.  Alliance 

1950 

165.954 

92.867 

1951 

195,968 

80..56I 

Total 

1950 

1.390,538 

773.071 

1951 

1.642,493 

67l..38;i 

GUARDIAN  ASSURANCE  GROUP 

(iuflrdiaii  AssVe 

1950 

1,336.021 

677.2.35 

1951 

LX5e.980 

,>89,5,>2 

(lu.xrdiNi!  of  Can. 

IH.’iO 

16.3,957 

9.3.631 

1951 

281,611 

126..320 

Total 

1950 

1., 399,978 

770,866 

1951 

1..54I..591 

715,872 

E. 

D.  HARDY  group 

Lumber  .Mutual  F. 

1950 

76,2.31 

22,7541 

i9:»i 

80.194 

16,292 

Pa.  I.umbermen’s 

IO.tO 

lo.'ii 

t»2.070 

«».700 

19..562 

20,tK):i 

Total 

la.'to 

138, .301 

42..320 

1951 

149,894 

36,295 

HARTFORD  GROUP 

Hartford  Fire 

io:>« 

1.642,395 

929,806 

i9:ii 

1.897,490 

904,.367 

Citterns  Iiisuranrt 

IttaO 

1.58,890 

125,883 

1951 

192,727 

143,4.35 

Ixmdon-Caiiada 

249.649 

1,31,272 

1951 

X12.420 

185..369 

Total 

2,050,9.34 

1.186,861 

1951 

2,422,637 

1.2.3.3,171 

FOLSOM,  CHRISTIE  GROUP 

Bank  A  Traders 

io:>o 

Z36.872 

t80,.X34 

1951 

367.054 

1.57,464 

Ruby  General 

1950 

22.3.971 

1.31,145 

1951 

201,125 

118,94,3 

Total 

1950 

460,84,3 

.311.479 

1951 

468.179 

27f>.  107 

LONDON  AND  LANCASHIRE  ( 

iROUP 

London  and  Lan’sh. 

1950 

2,493.504 

1 .42l),:i8.3 

lorii 

2.78r>,55(* 

1.282.1  Hi 

Ixin.  A  lanc'ah.  G.A. 

19.50 

120.:t07 

08.397 

1951 

I45,2.V. 

61,04:1 

Law,  Union 

1950 

510.105 

246,521 

1951 

587.02:1 

324.553 

19.50 

181.2.58 

1,31,987 

1951 

20(5,54  4 

80.382 

Quebec  Fii . 

1050 

170,513 

70.299 

1951 

197,28.3 

105,761 

Total 

1950 

.3.7.X3.,39: 

2.!08,2f40 

1951 

.3.922.656 

1.8.59,8.39 

MASSIE  AND  RENWICK  GROUP 


Dominion  Fire 

1950 

526.110 

269.82.8 

1951 

577.640 

241,482 

Ensign 

1950 

107,851 

48,630 

1951 

126  602 

54.7.36 

Firenien’a 

19.50 

582,512 

216..3('>.3 

1951 

6.36,074 

261,574 

Girard  F.  A  M. 

1950 

51.426 

22,7.32 

1951 

57.226 

13,1.38 

Nat.  Ben  Frank 

19.50 

.3.3.3,795 

1.50.7(V:t 

1951 

361.5X3 

2.5.3.210 

N".  W,  National 

1950 

2,58.928 

111,121 

1951 

300.006 

149,667 

Total 

1950 

1.860.622 

8I9..377 

1951 

2.059,081 

973.807 

NATIONAL  OF  HARTFORD  CROUP 

lartford  1950  672  807  351.067 


Nafl  of  Hartford 

19.50 

672  807 

1951 

734.072 

Trar.scontinexital 

19.50 

210,996 

1951 

271,659 

Total 

1950 

883.80.3 

1951 

1.005.7.31 

NEW  HAMPSHIRE  GROUP 


New  Hampshire 

1950 

445,180 

1951 

45.3,026 

Granite  State 

1950 

228.727 

1951 

206.800 

Total 

1950 

67.3.90: 

1951 

659.826 

NORTHERN  GROIT 

.Northern 

1950 

7.30,116 

1951 

777.274 

Ir>ndon  A  Scottix 

h  19.50 

99  .561 

1951 

105,992 

R.wal  Scottish 

1950 

1.32,749 

1951 

141. 122 

Scottish  Met. 

1950 

232.  .3 09 

1951 

247.315 

World  Marine 

19.50 

1.32  76.9 

1951 

141.323 

Total 

1950 

1.. 327. 484 

1951 

1.41X226 

.V.B 

AND  MERCANTILE  ( 

N  B  and  M. 

19,50 

1.276.499 

1951 

1.116.26.3 

Occidental 

1950 

208.126 

1951 

2.X5.35I 

niy.  Passengen 

1950 

197..58j 

1951 

26.8,797 

lotal 

1950 

1.682.210 

1951 

1.860,411 

NORWICH 

UNION  GRC 

Nnr«  ich  Union 

1950 

1..X5S.397 

1951 

1.429..395 

Can.  Vi'urity 

1X50 

212,263 

19.51 

215,807 

Feaglenf  V.V. 

1950 

130.222 

1951 

179,098 

Total 

1950 

1.700,882 

1951 

1.824.500 

MUIR  BEDDALL  GROUP 


l-egal  and  General 

10,50 

1951 

494, 4fA 
431,900 

New  Zinland 

19.50 

280.4.58 

1951 

292,132 

Total 

19.50 

771,924 

1951 

721.0.32 

LO.NDON  ASSURA.NCE  GROL  I 


Ixindon  .Vssurance 

1950 

1951 

1 .0.56,34.3 
1,194.277 

6 1.),  5/  o 
583.. 594 

British  I-aw 

1950 

1951 

105,773 

1.30,114 

.59,071 

69.0211 

Ikuildhall 

1950 

195! 

285,254 

341,.>6j() 

155.717 

2-14.791 

Tola  1 

1950 

1951 

1,447..370 

1.665,891 

830,36.3 

897.414 

NORTH  A.MERICA  GROUP 


Ins'ce  Co.  of  -N.  A. 
Philadel.  F  &  .M 


8^11/  iicneral 


PHOENIX  or  LONDON  CROUP 
Phoenix  of  London  1950  2,166,792  l.OOf 


2.228,.X32 

1.158.1.^0 

2.874,512 

1.172.  Id.'. 

284.450 

249. iwa 

295.409 

2.750,226 

1.520.M18 

3,170.121 

ION  GROT  P 

26>6, 488 

209  82  i 

,3ni.;i99 

1 48. 352 

176.1,36 

147,701 

190,596 

296,. 522 

241.489 

311,672 

7.39,196 

.539.074 

8.X3,667 

.170,9.33 

1950  ,1.280..390  1,6 

1951  3,7.58,385  1.5 

ROYAL  EXCHANGE  GROUP 


Rnyal  Exchange 

19.50 

1951 

1,17.5,740 

1,29.3,623 

720,416 

6.34,410 

Car  A  General 

1950 

248.411 

1.38,686 

1951 

282„52« 

143,.504 

.Motor  Union 

1950 

121, .340 

69,  .343 

1951 

1  44,705 

72.905 

National  Piov'l 

1950 

12.3,878 

69, .34.3 

1951 

141,218 

71,729 

State  As-surance 

1950 

123,878 

69,343 

1951 

141,800 

71,968 

Total 

1950 

1,796,247 

1,067,131 

1951 

2,003,875 

994,516 

ROYAL-LIVERPOOL  GROUPS 

Royal  Inaurance 

1950 

3,4.54,.379 

1,914,693 

1951 

3,8.38,714 

1,777,;«1 

L.  and  L.  end  G. 

1950 

1,671,848 

8.52,6.38 

1951 

1,8.57,080 

899,504 

Globe  Indemnity 

19.50 

193,920 

102,6.59 

1951 

219,534 

100,548 

Hudson  Bay 

1950 

242,649 

128,455 

1951 

274,699 

125,814 

Liverpool  Man. 

1959 

310,271 

164,254 

1951 

X5 1,2,56 

160.877 

National  Liverpool 

19.50 

15.5,1.37 

82,127 

1951 

175,628 

80, 139 

Pioneer 

1950 

1.39,490 

72,256 

1951 

151,519 

70,771 

Central 

1950 

1.5.5,1.17  , 

82,127 

1951 

175,652 

80,439 

Total 

1950 

6.319,831 

3,399,209 

1951 

7,047,082 

3,295,773 

PEARL  GROUP 

Poarl  Assurance 

1950 

642,762 

.359,871 

1951 

702  5.55 

262,912 

Eureka  Security 

1950 

22(>.946 

161,700 

1951 

240,742 

105,640 

Total 

1950 

869,708 

524,5:4 

19,51 

943.297 

■368,552 

(Continued 

on  page  13) 

New  Wells  Added 
Materially  To 
Royalite's  Crude 

Drilling  Last  Year  Gave 
Thirty  Potential  Produc¬ 
ers  From  Thirty -eight 
Wells  Drilled 


YEARS  ENDED  DECEMBER  list 
1951  1950 

Oper.  Revenues  .  87.715,018  *7.695.189 

Net  EarnliiRs  1,679.1.19  1.420.067 

Earn,  per  Share  ?0.,'i8’.5  *0.49'.j 

Annual  report  of  Royalite  Oil 
Co.  Ltd.  for  1951  shows  a  slight 
contraction  in  operating  revenues 
as  compared  with  preceding  year 
but  an  improvement  in  net  earn¬ 
ings. 

A  number  of  events  adversely 
affected  company’.!  earnings.  C.  U. 
Daniels,  president  and  managing 
director,  says  in  report.  A  reduc¬ 
tion  in  the  postei.'  field  price  of 
crude  oil  required  to  make  Al¬ 
berta's  crude  competitive  at  Sarnia 
became  effective  or  April  24.  1951, 
and  the  basis  of  the  Alberta  gov¬ 
ernment  royalty  payments  on 
crude  oil  and  absorption  gasoline 
produced  from  provincial  crown 
lea.ses  in  Alberta  was  altered  June 
1.  1951.  resulting  in  an  increase  in 
such  payments  required  to  be  made 


Position  Open 

Avaiicbir  —  Editorial  position  in 
finanrial  sartlon  of  Toronto  baalnasa 
paper.  Reqairemrnta:  man  —  aye 
28.JS  —  sound  eduration  —  news¬ 
paper  reportiny  experienre  prefer¬ 
ably  of  financial  nature  —  prepared 
to  trav'el  Intervlewiny  aenior  exe¬ 
cutives.  Replies  confidential.  Our 
staff  knows  of  this  advertisement. 

Box  311.  c-o  The  Financial  Times. 


by  company.  Federal  income  tax 
rates  were  also  increased  effective 
I  Januarj’  1,  1951,  by  imposition  of  a 
I  20  per  cent  defense  surtax. 

During  the  year,  Royalite  drilled 
or  participated  in  the  drilling  of  38 
I  wells  of  which  30  were  producers 
I  or  capable  of  production:  of  these 
26  were  crude  oil  wells  and  four 
'  were  gas  wells.  Such  drilling  oper- 
I  ations  resulted  in  the  discovery  of 
heavy  crude  oil  and  gas  in  the 
Coleville  area  of  Saskatchewan 
!  and  of  light  crude  oil  in  the  Stoney 
Plain  area,  a  southern  extension 
of  the  Acheson  pool  in  Alberta,  and 
added  materially  to  the  company's 
reserves  of  both  crude  oil  and  na¬ 
tural  gas. 

Company's  net  sales  of  crude 
oil  increased  257.522  barrels  to 
1,304,924  barrels  in  1951,  with  a 


WAREHOUSE  TO  RENT 
22151  AIRD  AVENUE 
MONTREAL 
MAY  OCCUPATION 

Mill  constriictlon  conlalnliift  3  floois 
and  baxemenf.  App.  '23.000  sqiiEirv 
feci  floor  spare.  Healed,  sprinklered. 
rlrvalor.  xeparatc  ghippliift  and  re- 
eelvliiR  doors. 


I  gross  value  of  .53.628,981,  a  gain  of 
5268.250  over  1900. 

I  Royalite  gasoline  plant  in  Turner 
I  Valley  produced  and  sold  339,598 
;  barrels  of  absorption  gasoline  last 
year,  with  a  gross  value  of  .51.126,- 
041,  and  Royalite  ar.d  its  subsidia¬ 
ry,  Madison  Natural  Gas  Company, 
delivered  23,336.239.000  cubic  feet 
of  natural  gas.  compared  with  del¬ 
iveries  of  24.826,400.000  cubic  feet 
in  1 950. 

The  report  announced  comple¬ 
tion  of  modernization  of  sections  of 
gas  .scruboing  plant  in  Turner  Val¬ 
ley  to  permit  of  more  economical 
operation,  and  tlie  erection  of  a 
sulphur  plant,  al.so  in  Tunier  Val¬ 
ley,  to  recover  raw  sulphur  now 
being  wasted  from  h.vdrogen  sul- 


Commereial  Building 
For  Sale 

Winnipeg,  (’anada.  Reinforr^d  oon- 
rrete  fire-proof  ronntrurtion.  eon- 
tainn  approximately  60.000  aq.  ft. 
Posaesaion  obtained  of  all  or  in  part. 
Can  retain  preaent  firat-clasa  tenants. 
Containa  two  paaaenfver  el^vatorn 
and  freiirht  elevator.  I^oeatod  hear» 
of  City.  Reaannable  terma.  Prire  nnd 
partirulara  on  request.  Write  to: 

I,.  Kaleaky.  Four  Pro^ineep  Invest¬ 
ment  Co.,  300  Main  Street,  Winnipeg. 


phite  gas.  The  sulphur  will  have  a 
designed  capacity  of  30  long  tons 
(2,240  lbs.)  per  day  and  is  expected 
to  commence  operations  during 
May  this  year. 

Tampico  and  Vera  Cruz,  both  on 
the  Gulf  Coast,  arc  the  most  im¬ 
portant  of  Mexico's  39  ocean  ports. 


FOR  SALE 


CLEARANCE  LMfl  TYPEWRITERS 
ALL  STANDARD  MODELS.  Hegiilar 
pi-ire  to  1225.00.  To  clear  only  *39.50 
Lalcr  models  wllli  all  fcalures,  only 
*49.50,  including  wide  carriage  up  In 
26".  Excellent  condition— fully  guar- 
anteed.  Also  portables  and  adding 
machines.  We  ship  C.O.D.  nrompib. 
Write  Crown  Equipment  fai.,  209.8 
St.  Catherine  W.,  Vlonlreal,  Canada 
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BRITISH  INDUSTRIES  FAIR 


MAY  5  to  16, 1952 


Oi/Oi 


SEE  the  vast  panorama  of  British  industry  .  . 

products  of  the  world’s  most  industrially  concentrated  nation, 

from  consumer  goods  to  heavy  machinery  ...  on 

display  at  the  British  Industries  Fair. 


COMPARE  British  quality  and  workmanship  ... 
the  wide  variety  .  .  .  the  many  competitive  lines.  You 
owe  it  to  yourself  and  your  business  to  know  and 
compare  British  goods.  The  B.  I.F.  gives  you 
t  unique  opportunity  to  do  both. 


ill 


BUY  in  an  atmosphere  that  is  strictly  business. 

'The  wide  diversity  of  goods  enables  you  to  choose  the  right 
produas  at  the  right  price.  Buy  in  Britain  .  . . 
and  sell  in  a  Canadian  market  where  things 
"Made  in  Britain”  are  readily  appreciated. 


make  hotel,  steamship,  plane 


reservations  now 


1952 


for  information  write  to 

UNHID  KINGDOM  INFORMATION  OFFICX 
375  ALBERT  STREET.  OHAWA 
OR 

UNITED  KINODOM  TRADE  COMMISSIONER  SBRVICI 
OTTAWA  I  SB  SPARKS  STREET 
TORONTO!  47  YONOE  STREET 
MONTREAL:  111  BEAVER  HALL  HILL 
WINNIPEG  t  403  ROYAL  BANK  BUILDING 
EDMONTON:  I00S3  JASPER  AVENUE 
VANCOUVER:  S50  WEST  HASTINGS  STREET 
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Insurance  C  ontinues  Uptrend  in  Vb/ame  j2  BiHjirMilk 


Fire  Insurance  Attained  New  Peak  In 
1951  With  $33.5  Billion  At  Risk 


Increase  of  $4.5  Billion  During  Year  —  Premiums  i  P,  P,  F.  Business 
Written  Up  Over  30  Per  Cent  In  3-Year  Period — 

Loss  Experience  Much  Better  Than  In  1950  With  j 
Average  Ratio  For  1951  At  43.8  P.C.  I 


Again  Expanded 
Widely  In  1951 


Premium  Volume  Up 
Sharply  Over  1950  Fol¬ 
lowing  Check  To 
creases  Last  Year 


In- 


Volume  of  fire  insurance  written  in  Canada  attained  i 
new  high  levels  during  1951  abstract  figures  released  by  the  j 
Department  of  Insurance  at  Ottawa  reveal.  I 

New  premiums  written  by  all  companies  licensed  with  j 
federal  government  last  year  aggregated  $134,489,297  as ! 
compared  with  1950  total  of  $115,648,449  and  figures  for 
1949  of  $108,909,207.  This  represented  an  increase  over  1950  i  Volume  of  Personal  Property 
of  about  14  per  cent  and  over  1949  of  approximately  23  per  j  insurance,  which  had  increased 
cent. 

Of  the  1951  total,  Canadian  companies  wrote  $29,011,- 
194;  British  companie.s  $51,400,333;  and  foreign  companies 
(largely,  U.S.)  $54,077,770.  These  figures  compare  with  1950 
break-up  as  follow  :s—  Canadian  companies,  $25,465,499; 

British  companies,  $44,592,409;  and  foreign  companies  $45,- 
674,121. 

It  is  worth  noting,  a.s  indicative* - 


In  \'iew  of  impact  in  1950  of 
_  ,  .  ,  heavy  claims  arising  from  Mani- 

On  basis  of  net  premmm.s  writ- :  ^^ba  flood.s.  it  might  have  been 

en.  British  Columbia  had  the  ■  p^jpg^ted  that  lo.ss  experience  in 
growth  in  fire  insurance  premium  best  loss  experience  with  net  los.ses  jg-j  ^.guld  have  shown  some  ini- 
volume  ha.s  been,  cr  course,  the  incurred  of  .S4. 119, 453  (down  from  j  ppg^,g,^^gn^  j-atio  on  PPF 

steady  rise  in  co.^t  of  almost  all  $5,971,283  in  1950)  for  an  average  |  p^gingc-y  j,,  1950  increased  widely 
types  of  properties,  niateiials  and  ^  loss  ratio  of  only  27.59  per  cent.  '  gygr  1949,  total  net  losses  ainount- 
conimodities  which  has  been  in  This  contrasted  with  loss  ratio  i^g  to  $7,301,457  resulting  in  an 
evidence.  However,  the  general,  for  province  in  1950.  on  same  basis,  |  average  ratio  for  all  companies  of 
amount  of  insurance  carried  has  of  46.10  per  cent.  Experience  in  '  54.10  per  I'ent.  which  compared 
not  been  increased  anything  like  in  other  provinces  and  comparison  j  with  1949  average  of  43.28  per 
keeping  with  the  rise  in  costs;  ami  with  1950  and  1947-51  five-year  cent.  As  a  matter  of  fact,  how-  , 
this  is  one  of  several  problems  average  (in  backets)  follows:  -  j  ever,  underwriting  experience  was! 
which  the  inflationary  trend  of  Manitoba  33.40  p.c.  in  1951  and  slightly  more  unfavourable  in  , 
recent  years  has  brought  for  the  62.86  p.c.  in  1950  (43.20  p.c.);  11951.  with  aggregate  net  losses' 


fire  insurance  companies.  Saskatchewan  33.87  p.c.  in  1951 

Xo  Premium  Increase  33.35  p.c.  in  1950  (34.98  p.c.); 

^  ,  Nova  Scotia  34.59  p.c.  in  1951  and 

It  is  worth  pointing  out  th.at,  .,3  gg  ^g.g  ,^2..58  p.c.); 

while  higher  premium  rates  has  Newfoundland  38.10  p.c.  in  1951 
been  a  not  inconspicuous  factor  in  ,  32  ^2  p.c.  in  1950  (30.37  p.c. 

the  expansion  in  premium  income  :  ,hree-vear  average);  New  Bruns¬ 
on  automobile  business  and  other 
types  of  in.uirance.  such  has  not 


been  the  ca.se  with  fire  insurance. 
I>ong-tcrm  trend  in  fire  insurance 
rates,  on  the  contrary,  has  been 
downward. 

In  addition  to  the  marked  rise 
in  volume  of  premiums  written.  ^  p  g  ■) 
fire  insurance  record  in  Canada 
for  past  year  was  marked  by  a 
material  improvement  in  under¬ 
writing  experience  in  general.  Year 


wick  35.91  p.c.  in  1951  and  47.76 
p.c.  in  1950  (43.64  p.c.);  Ontario 
39.99  p.c.  in  1951  and  43.40  p.c.  in 

1950  (42.60  p.c.):  Quebec  41.09 
p.c.  in  1951  and  63.72  p.c.  in  1950 
(49.76  p.c.:  Alberta  44.10  p.c.  in 

1951  and  54.10  p.c.  in  1950  (52.97 


of  $8,752,327  producing  an  aver 
age  loss  ratio  for  year  of  54.38 
per  cent. 

Foreign  Group  Still  Gains 

Foreign  companies  continued 
to  forge  ahead  last  year  in  pro¬ 
portion  of  PPF  premiums  written. 
Of  the  total  net  premiums  for  all 
companies  last  year  of  $16,093,741, 
more  than  half— $8.309,638- -was 
WTitten  by  foreign  companies. 
This  represented  an  increase  for 
this  group  of  nearly  $1.4  million 
over  1950  total  of  $6,913,357. 

British  companies  ^^^•ote  in  1951 
a  total  of  $5,394,847  in  PPF  pre¬ 
miums;  an  increase  of  about  $823,- 
000  over  previous  year’s  figure  of 
$4,568,101.  Canadian  companies 


.$33.5  Billion  at  Risk 

At  end  of  1951.  net  amount  of 
fire  insurance  at  risk  in  Canada 
1950  was  not  a  goo'd’nre  insurance  i  companies  licensed  by  federal  j  ^ad  total  net  premiums  of  $2,389 
vear  average  loss  ratio  for  all  S'overnment  amounted  to  $33,503,-  j  256.  an  increase  of  $375,000  over 
companies  bemg  56.0  per  cent  on  '  This  represented  an  in- j  19.50  figure  of  $2,014,375. 

On  total  losses  incurred  of  $4,- 


companies  being  56.0  per 
premiums  earned  of  $104.,588,114  j  Million 

and  net  los.ses  incurred  of  $58,524,-  i  f‘S3ire  at  end  of  1950  and  re- 
685.  In  1951  an  increase  of  over  !  ^ the 


$14.2  million  in  premiums  to  $118,- 


increase  in  premiums  W'ritten  the 


809.761  was  .accompanied  bv  a  drop  I  i«'>U9trial  and  busines.a  expansion 
of  nearlv  .$6.5  million  in  net  losses  !  "0“"try  which  is  underway, 

incurred.  A.s  a  consequence,  aver-  ;  Automot3ile  insurance  again  ex¬ 
age  loss  ratio  of  all  companies  was  !  panded  widely  last  year — although, 
dqwn  widely  at  43.8  per  cent.  For  ;  as  previously  pointed  out.  higher 
1949.  on  total  premiums  earned  of  '  premium  rates  wa^  a  factor  in  this 
$96.307. .5.53  and  net  losses  incurred  |  class  of  business.  Total  net  pre- 


of  $46..567,188,  aveiage  lo.ss •  ratio  >niuma  wr-itten  in  automobile  in- 
was  48.3  per  cent. 


973,864  last  year  foreign  company 
group  had  an  average  lo.ss  ratio  of 
59.86  per  cent;  well  above  the  alt  | 
company  average  of  54.38  per  j 
cent  and  up  from  1950  ratio  of  | 
55.00  per  cent. 

On  losses  of  $2,696,067  in  1951 
Briti.sh  companies  had  an  aver¬ 
age  loss  ratio  of  49.97  per  cent. 
This  was  fractionally  below  the 
1950  average  of  50.42  per  cent  on 


surance  la.st  year  passed  the  $100  !  total  losses  of  $2,303,354. 
million  mark  and.  a*^  $105,281,462.  i  Canadian  companies  actually 
.  ~  i.,  'vere  up  nearlv  $13  million  from  :  had  reduced  net  losses  last  year 

en.  average  ..  $93,321,158.  In  1949  i  as  compared  with  19.50  at  $1,082.- 

suiance  fic.d  las.  \ear  was  well  .  iggg  against  $1,193,935.  Average 

lo.ss  i-atio  of  Canadian  group,  ac¬ 
cordingly,  was  down  widely  for 
year  at  45.30  per  cent  a.s  com- 

I.,o.sa  ratio  based  on  premiums!  '  V  ^  . 

J  .  '  lu  face  of  generally  higher  au- 

earned  -  w.ucn  ar.i  calculated  in  ,  ,  “  /  ®  , 

•  J  ..  I  tomobile  premium  rates  la.st  year, 

accoi’dande  with  amount  of  un- l  ,  ‘  ,  .  , 

loss  experience  was  much  less  fav¬ 
ourable  than  in  1950.  On  total  net  | 
losses  incurred  of  $65,259,831, 
average  lo.ss  ratio  for  all  com-  | 
panics  in  1951  was  61.98  per  cent; 


On  basis  of  net  premiums  writ- 


;  ,  „c  n  no  net  automobile  premiums  w'ritten 

below  the  average  ratio  of  44.92  j  * 

per  cent  for  the  o-year  period  ,  '^niounted  to  $-3  2i2^o22,  ind.cat- 

1947-51  at  38.70  per  cent.  I  'ZT  m’'’ 

of  a  little  better  than  $32  million. 


Life  Insurance  Results  for 

Canadian  and  Foreign  Companies 


1951 


(ionipaiiy 
1  Alliancp  Nat'l 


widely  and  steadily  since  its  intro¬ 
duction  into  the  underwriting  field  I 
in  this  countrj’  up  until  1950  again 
surged  upward  last  year.  Total  ! 
net  premiums  written  on  this  class 
of  business  in  1951  amounted  to  j 
$16,093,741.  a  gain  of  more  than. 
$2.5  million  over  1950  total  of  $13,-  | 
495,833.  I 

of  industrial  and  business  expan-  j  $40,009,688;  British  Columbia  fig-  j  In  1950,  probably  due  in  large  | 
Sion  which  ha.s  been  underway  |  ure  was  up  nearly  $2.1  million  at  1  part  to  a  revision  in  the  terms  of  ; 
in  Canada,  that  marked  increases  $15,041,324;  Alberta  nearly  $1.5  j  the  “P.P.F.”  contract  and  increas- 
in  fire  in.surance  premiums  written  million  higner  at  $9,530,189;  Man-  1  ad  rates  of  premium,  the  rate  of 
during  1951  and  1950  merely  con-  itoba  up  $1,460,000  at  $V, 684. 000;  j  expansion  in  premiums  written  j 
tinue.s  a  trend  that  had  been  in  Saskatchewan  up  $1.1  million  at  i checked.  There  was  an  in-  , 
evidence  for  some  years  past.  $5,857,656;  Nova  Scotia  up  over  1  erease  over  1949  but  it  was  a  re-  ' 
Total  for  1951  of  $134,489,297,  for  $750,000  at  $5,504.031 ;  New  Bruns- ' one_  being  of  the  ' 
instance,  compared  with  1948  pre-  wick  up  $800,000  at  $4,884,864;  and  '  ' 

miiim.s  of  $102,803,646.  indicating  ,  Prince  Edw^ard  l.sland  up  about  | 
a  3-year  increase  of  more  than  30  $100,000  at  $671,211. 
per  cent. 

A  contributorv  factor  in  the  ten.  Briti.sh  Columbia  had  the 
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pared  w’ith  59.37  per  cent. 


earned  premiums  at  end  of  year  — 
is  the  more  exact  way  of  figuring 
out  the  actual  fire  loss  experience. 


total  of  $38,999,117  and  loss  ratio! 
ol  53.95  per  cent.  Briti.sh  com-  | 
panics  had  total  premiums  la.st  ! 
year  of  $27,202,128  and  an  aver¬ 
age  loss  ratio  of  63.22  per  cent,  ’ 
which  compared  with  1950  pre-  : 
miums  of  $24,749,860,  and  loss 
ratio  of  54.11  pc’-  cent.  Foreign, 
companies  wrote  total  premiums ; 
of  $34,143,962  and  had  an  average  ' 
lo.ss  ratio  of  62.15  per  cent  i 
as  compared  with  premiums  of ; 

year  at  $50,907,415;  Quebec  show'-  j  had  an  average  loss  ratio  of  61.09  |  $28,574,851  and  loss  ratio  of  49.57  | 
ed  an  increase  of  $5,220,000  at  i  per  cent;  this  compared  w-ith  19.50  i  per  cent  in  1950  . 


Results  by  rro\1nrps 

lncrea.ses  were  shown  last  year  ]  which  compared  with  total  net 
in  volume  of  net  premiums  written  |  los.ses  incurred  in  1950  of  $48,597,- 
in  every  one  of  the  provinces  ex-  !  220  and  an  average  loss  ratio  for 
cept  Newfoundland,  where  the  i  that  year  of  52.64  per  cent, 
total  was  very  slightly  below  the  i  Of  the  1951  total  of  premiums 
1950  level.  Ontario  total  was  up  |  w’ritten  of  $105,284,462,  Canadian 
over  $7.5  million  from  previous !  companies  W'rote  $43,938,072  and 
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CANADIAN  COMPANIES 


UNDERWRITING  RESULTS  IN  CASUALTY  LINES 


Class  of  Business 

Accident 
Persoral 
PuMIc  Mnbilily 
Employers  IJ.ittilily 
ronihined  Acc.  A  Sick. 
Aircraft 

Aiitonu»hile  . 

Boiler — 


Canadian  Companies 
Premiums  (Claims 

* 

1.1I8,0'J|  ff>(l.2f»f> 

3  l..'.38.707 

37l.ht.-»  3‘J7.‘J<r> 

10. 177.‘)I0  14.tM:i.37ri 

38.30  i  11.838 

43.038.07*2  20.8 12. 122 


British  Companies 
Premiums  Claims 


I.  too.  1*20 
.3.‘2fl7.l04 
|.2:)0.S.30 
70:..772 
02.'’..I.'8 
27.202.128 


Foreign  Companies 
Premiums  Claims 
$  8 


(.1)  Boilfr  . 

10  (.6.34 

Mnchluerv  .... 

6.51,810 

‘212.1)0.1 

ri-i-dit  . 

Karthquakc  . 

Explosion  . . 

1.1:12 

l-'alliriK  Aircraft 

FofKcrv  . 

(fita  ranler  — 

3.5.226 

2,317 

Kidi-lily  . 

22I.;C),'> 

Surely  .  . 

l.liJI.PPH 

Hull  . 

!(>(». ()S:i 

.M.INf) 

Impact  t»y  Vehicles 

InhmiJ  'J'raiisportalion 

r.7rLN;T2 

2117,012 

.320.388 

331,213 


11. ,30)8 
3.00)2 


120.283 

:\h:*:hv2 

22H.:>72 


4  08. '260 

4,. 500.  (SI 

1.771.sr»i 

7.I17.1C)1 

1..'’-8'2..3I0 

;i.:i.5.'),706 

2.<o:..i7:) 

.563,8.50 

705.000 

1(>S.7<1 

‘2  02!».S0:( 

41’-'.  01.5 

28..571.l'.;u? 

*20.  .'(ori 

,512,001 

II  t.808 

:).");(.  oil* 

I.07.S.  <20 

7,107.018 

3(,  14.8,062 

21.220.n()l 

I0r..‘28l.l()2 

—07.706 

4g).800 

101.124 

2. (Mil. all 

6.8,846 

4 10,  .578 

1,.')%.r)7() 

47.8.327 

3f),r*ST) 

47:(.:r27 

10,761 

i:).') 

10.181 

fi.jO 

1  i.;i7.') 

211 

zn.hc, 

•27t; 

7i.Ks'l 

100,212 

13,214 

:)«,3I1 


l.lve  S(<a*k 
Personal  Property 
Plate  <ilass 
Real  Property 
Siekiiess 

Sprinkler  Ccaka^e 
Ihen 

Water  Damage 
\\  eathei  .  . . 

Windstorm  . 

Total 

Total.  lO.Sft 


0.17,011 

1.171,370 

3.C‘23,0.',I 

717 

2.3.'.0..8t>7 

13.004 


[.80.3 

(.001 

>.018 


1,002.1 13 
*2.878.(130 
1.012.300 
:i7 
1.131.320 
♦).*.,  373 


a 

!.07M.  120 
..:;‘20...")0i 
,(I'.0.8I0) 
.722.81  1 
.137.10)1 
),‘2,')0.831 

10)8.0.V2 

3-11.17:. 

3fi.f>80 


380.372 
172.803 
1.0.0, 2,:.  la 


f.onipnny 

1  ^  -  Coinin'l  I  nioii 

2  —  Co-op.  of  Kng. 
3'' — (iresha  m 

tt— IaukI.  a  Scott. 
Mutual  and 
Citi/ens' 

Im— N.  Ilr.  A;  Merc. 


18. 1.30.0.30 
12.0.37.0,27 
30.100.000, 


1.0.30,200 
0,280.00.3 
7.022. !t23 


77,30.3.031 
73.018.408 
I3t  V23, 


818.217.801 

111.012.037 

1.220.2.')0.001 


0>. 7,3.3. 400 
2.311.777 


a  .  .  . 

i..'n(>.R7.T 

2.6I0„50S 

‘27.902.80,’) 

180.50.5,888 

783. 344 

Ii  .  .  . 

I.OR.I.O.'.R 

•2..3:M.92.’. 

J  <.971.. '.12 

'■'0.874.010 

007.80.1 

c  . .  . 

2. 611. 8.8) 

1.9.*it,49:i 

12  874,877 

277.100.818 

1.. 391. 147 

a  ... 

ti.air>.!>io 

l  .  .'.0*2  89  » 

10.979.712 

418.173.008 

3.031.370 

h  ... 

<..VS2.oR2 

‘2<8.17f 

17. 0*20. ‘230 

1 1 2  093  00.”i 

1.188.02*2 

r  .  .  . 

Jfi.r29.f)22 

l,7.'>1.0r,f, 

.')S,flO;').972 

=>.30.800,073 

<.819.992 

a  . 

<1 

107.(07 

0.113.000 

42,907.:>r.< 

202.272 

b  ... 

7.').  000 

0,20,7.001 

31.729 

e 

.>0.V  197 

107.(07 

0. 188.000 

40.28.8.16.5 

13  <.001 

nc 

319 

2.928. .30.3 

S,R.57.0;>K 

.82,010 

ae 

203..'i."i0 

200. 7."  0 

ar . 

12,831 

1.5.5.7.52 

1.612.177 

,8.000 

a 

3ft.239.r,f,| 

278.017 

22.")  .'.29  32  < 

1,  <ft8.18<,890 

6.,80n.27'> 

h 

1.11.’.8.".8 

8.n.",3.0.'.9 

73.131 

nn..‘(7r,..T97 

278.917 

2»>.0<.*;.182 

1.170.^38..’)<9 

0.373.40.3 

13,831.07 
2. ‘207,. 302 
10.131.103 
2.3.0.3*2.00.3 
42.003.228 
.300  .372 
108.1.30 
.307,722 


3.013  310 
1.377.820 
0  080  3 1 1 
10.107,307 
2.712,001 
281,131 
2.007.0.^8 


30.121  187 
‘20., 3.36,  <77 
03,001.102 
I07,31f»,  170 
170  110.062 
2.31 1.8.'>0 
i  “71.2(7 
1.080.08,3 


100.0.32.  .31. 3 
23r>..34:).188 
370.310.331 
071.021.030 
I. ‘231. 211. 400 
.30. 181.287 
10. 00'. 821 
.33. .387. 108 


2, 307.  .372 
1.110.070 
1.701.113 
7.030.433 
12.111.880 
171.273 
110.087 
287. .300 


Net 

effected 

ni  date  of  return 

•Net 

Net 

premium 

.ation  for 

Net 

Net 

claims 

pa.vmenis 

inronie 

aminities 

amount 

amraint 

paid 

annuitant 

•* 

.8 

8 

,4 

« 

8 

Of(l.  a 

1,007.772 

8,  rj8,I27 

72.274, ‘210 

J. 58. 5.81 

b 

89.31  1 

.8.7Sn..514 

.58,707 

r 

1.718.083 

8. 428. 127 

70,031.7*24 

01 ‘2. 2.38 

(fcoup  ac. 

•2.’).S.808 

2.110.000 

18.810,700 

151,650 

Ord.  a 

10  91  (.817 

3.099,770 

07.8.39.9:10 

t»lI.(;7  4.8(M) 

.7.073. 13() 

1.002,28,1 

b 

1.3. 172.:.;  I 

I. .322, 722 

11. 131. ‘203 

108. .323. ‘22.7 

6.207.990 

1.8t.3.171 

r  . 

,3(i.i»87..’.78 

7.022.278 

1(H».271,13!( 

1.019,978.031 

11.919.120 

2.877.471 

(iroup  a  ... 

3.(181  9m> 

2.807.377 

32.3n9.(;92 

287. 190,710 

1.7.7‘M70 

173.190 

b 

29,’). 378 

1  1('.31(( 

3,271.200 

19.772  979 

1 10. 1.73 

17,2.30 

c . 

3.291.2S< 

.3,01.3.717 

;i:).. 783. 892 

307. ‘203. 497 

1.0T*8.029 

188.420 

( n  il.  ac .  . 

093.:O0 

11.01  1 

.5,ini.<)!i( 

2.5. 1 1S, 58.8 

1 50. 500 

8.417 

(»ronp  ac . 

‘20.0  <8 

72.872 

2,000,  111 

.80.168 

781 

Ord.  a 

i8.'.'r->,)i( 

809,480 

<»2.012.0T).3 

717.4123.37.3 

1.031.719 

.383,702 

b . 

13.790. ’,09 

808  '2(9 

18,10.8.0,58 

309.701  827 

3.,38 1.400 

809.731 

r .  .  .  . 

•20,018.01.8 

1.«)17.737 

110. 110.321 

871.7‘>7.20O 

7.110,110 

1.2.7.3,43:1 

(.roup  a  ... 

1.‘2‘29  :,93 

.3.001.793 

12.584.1.88 

103.72.3.370 

813.337 

147.887 

b  .  .  . 

12  <('.88 

33*2.981 

1.008.007 

10.487,074 

.78.897 

‘24.812 

r .  . . . 

I. .815.101 

3.337,777 

1 1.192.807 

171.211.021 

872. 2.8-2 

176,666 

Ord.  a 

3,02.3.999 

’  83.970 

I1.79‘2.7f;8 

109.772.200 

051.17.5 

32.-207 

b  .  . 

1.7.28:, 

.700 

11.8.82 

1.58,817 

10.412 

7.772 

r  . .  . 

3. 0.38.. 38  < 

81,170 

1 1.807.000 

I10.‘231.1O7 

064.017 

39,779 

ftroiip  ar 

2.109 

120,000 

21.5.000 

Ord.  ar  . 

<<7. ‘209 

i,5oo,r>7 

17.137.280 

t4.'2'24 

ftroiip  ac .  . 

183. ‘218 

01.499 

1  '11.8.7,57 

10.390.701 

01.01.7 

Ord  a 

10  218.829 

710.781 

70.391.877 

418.793.192 

2. ‘>87. ‘23.3 

172.202 

b 

11,700.177 

000.321 

7*2.091,870 

292. 437. .797 

t.. 328.. 781 

317,799 

r .  . 

22.909.000 

1.817,105 

•109.080.7*27 

711.228.789 

3.013.81: 

189.801 

(Vrotip  a. . . 

382.371 

279.980 

1  <,713.0‘27 

45,401.600 

171,898 

70.978 

b  . . 

99.327 

172.2.73 

2.9:»7.  <07 

7.917.717 

72,100 

1.0.33 

r  . . . 

<81.701 

132.239 

17.411.032 

73.379.707 

220.99s 

74.99! 

Ord.  a 

7. 81.8, .570 

100.271 

82.115,1(2 

.3M.187,9*>7 

2.1  11.373 

120. 7  4 '2 

)>  . 

2.811,710 

1.977.077 

17.010.812 

88. 170.117 

703.7.31 

214,8.38 

r  .  ,  .  . 

10.077  29.7 

2.117.309 

17. 180. ‘>21 

.399.O7n.Or2 

2.708.081 

311,. 380 

Oroijp  n  .  . 

87,180 

1.881,300 

11.977.098 

01.102 

1.7.71.3 

b 

1,0.30 

.300.000 

3,000 

r  ... 

91.710 

190.377 

1.881.81M1 

12.317,098 

04.102 

17.7 <3 

Ord.  a 

9.'.0,  <08 

111,980 

.5.077,16.8 

,37.173.7.3.3 

16n..8,5( 

28.7*28 

h  . 

1.01.5 

177.901 

2.783,80.3 

4.980 

2.000 

r , 

1.081, 811 

n.3.031 

.5.2,5.8,4.57 

.39.977.790 

I9,5..8,8I 

31.128 

Ciioiip  ar 

2.019 

‘277.700 

Oifl,  ar. 

1.770  0.3*2 

171. ‘>12 

7..3.77. 7 1 1 

77.092  ILSO 

58,5. 1.58 

1.3.021 

Ord.  a 

1,070,1.8.8 

‘237.701 

9. 419. 01: 

77.831. 901 

017.219 

23.48.V 

b  . 

02.90ii 

4.327 

01.700 

1.3;40.9‘21 

•26.7(1 

0.4.70 

r  . .  . 

1.741,100 

‘212.028 

5,51.8.517 

79.107  8‘28 

07.8,668 

29,938 

(.rniip  ac  .  . 

317 

20,000 

Ord.  a 

0.928  007 

419.0.3.7 

3.7.102.792 

207.193.299 

1.71 .7.097 

02,567 

b 

71.310 

000 

39.720 

1.0W.193 

.’>0.033 

r 

0,979,317 

<19,037 

.85.1  r2..512 

200.889.192 

1.771.7.30 

02.707 

Tmf  ar. 

21 

1,9.39 

215 

(•roiip  ar. 

377 

78.000 

70.000 

()r<(.  ae 

78:i..799 

18.0<n 

2.9.71.992 

22  (20  4K1 

72  .390 

1.706 

ftroup  ar. 

2. /.I.) 

19.000 

227.700 

1  ..500 

Increase  of  Nearly  $200  Million  Shown  for  Year 
— Business  in  Force  Almost  $l7'/4  Billion,  Higher 
By  $l'/2  Billion  Than  1950  Year-End  Figure 

Canadians  purchased  last  year  close  to  $2  billion  worth 
of  life  insurance  from  companies  licensed  with  the  federal 
government,  abstract  figures  issued  by  Department  of  In- 
surance  at  Ottawa  show.  Bulk  of  life  insurance  written  in 
'  Canada  is  transacted  through  companies  with  federal  licenses 
but,  allowing  for  business  written  by  companies  with  provin¬ 
cial  incorjroration  and  by  fraternal  societies,  a  total  in  excess 
of  $2  billion  in  new  life  insurance  written  is  indicated  for 
1951. 

Total  new  life  insurance  purchased  last  year  amounted 
to  $1,990,735,545,  an  increase  of  $192  million  over  1950  pur- 
cha^ses  of  .$1,798,864,211.  New  ordinary  business  totalled 
$1,538,775,959,  up  from  $1,394,739,086  last  year,  group 
business  amounted  to  $288,462,854  as  compared  with  $243,- 
017.874 ;  while  industrial  business  of  $163,496,732  compared 
with  1950  figure  of  $161,107,251. 

At  end  of  last  year,  figures* - 

Show,  there  was  a  total  of  $17,-  ,  more  than  total  for  1950  of  $246.- 
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235,376.811  on  life  insui'anco  in  j 
force  on  lives  of  Canadians.  This 
1  represented  an  increase  during  ! 
I  1951  of  $1,490  million,  and  was  ; 
equivalent  to  $1,231  for  every  i 
I  man,  w’oman  and  child  in  country  1 
on  basi.s  of  census  figure  of  just 
i  over  14  million  for  Canada’s  popu-  j 
lation.  Total  life  insurance  in  | 
force  of  $15,745,707,067  at  end  of 
19.50  was  equal  to  about  $1,125  ' 
per  capita  on  basis  of  14  million 
I  population.  ' 

Of  aggregate  new  busincs.s  writ¬ 
ten  last  year  of  ,$1,990.7  million.  ; 
i  Canadian  companies  wrote  $1,- 
379,210,389  or  about  69.3  per  cent;  i 
British  companies  $65,773,218,  or 
3.3  per  cent;  and  foreign  (largel.v  I 
U.S.)  companies  $545,7.51,908.  or  ; 
^  27.4  per  cent.  Of  19.50  total  of  ' 
$1,789.9  million  Canadian  com- 
!  panics  wrote  $1,244, 614, 536.  or  I 
,  69.1  per  cent;  British  companies  i 
$52,618,381  or  2.92  per  cent;  and 
:  foreign  companies  $501,631,249,  or  ! 
i  27.9  per  cent.  j 

i  Canadian  life  insurance  com-  ! 

.  panics  wrote  almost  half  as  much  ’ 

,  business  outside  of  their  own  bor-  , 
j  der.s  last  .year  as  they  did  in  Can-  i 
!  ada.  total  outside  business  trans¬ 
acted  during  year  amounting  to 
^  $682,816,205.  This  compared  2Vith 
total  new  business  outside  of  Can¬ 
ada  in  1950  of  .$649,757,821. 

Aggregate  new  business  written 
in  1951  by  Canadian  companies  | 
last  year  a.mounted  to  $2,062,- 
!  026,594,  an  increase  of  about  ' 
$167.6  million  over  total  of  $1.- 
894,372,360  written  during  1950. 

Canadian  life  companies  had  in 
force  at  end  of  last  year  business 
outside  of  Canada  to  the  amount  ! 


457,270. 

Premiums  collected  by  Canadian 
companies  on  business  outside  of 
Canada  totalled  $187,728,884  last 
year,  an  increase  of  $9.7  million 
over  figure  for  preceding  year  of 
$178,032,242.  Total  premium  in¬ 
come  from  all  sources  in  1951 
aggregated  $263,011,335  in  1951 
as  compared  with  $216,457,270  in 
1950. 

The  increase  in  bu.siiie.ss  writ¬ 
ten  outside  of  the  country  during 
past  2  yaers  (from  .$,592  million 
in  lOlO  to  $682  million  in  1951) 
carries  .significance  in  view  of  ex¬ 
change  difficulties  in  sterling  area 
and  in  other  foreign  funds.  It  ob- 
viouslv  reflects  more  aggressive, 
and  successful,  exploitation  of  the 
lush  United  States  field  by  Cana¬ 
dian  companies,  few  of  whicli 
have  not  now  established  branches 
in  .some  sections  of  the  U.S. 
Those  companies  that  have  estah- 
lishcd  themselves  across  the  bor¬ 
der  through  vear.s  of  operation 
have  been  increasingly  active  In 
extending  into  new  sections  of  the 
country. 

This  impressive  volume  of  busi¬ 
ness  transacted  oiiLside  of  Can¬ 
ada’s  boi'der  once  again  eniplia- 
sizes  the  important  role  played  by 
the  life  in.surance  companic.s  of 
this  country  in  our  international 
trade  position.  In  1951  combined 
prcmiuni  income  and  considera¬ 
tion  for  annuities  received  by  Can¬ 
adian  companies  from  abroad 
amounted  to  $227,826,003.  against 
which  there  was  a  total  of  life  in¬ 
surance  and  annuity  payments  <>r 
$95,901,233,  leaving  a  balance  of 
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,  of  $5,528,942,066,  an  increase  of  '  •$131,924,770.  On  the  other  hand. 
$369  million  over  1950  year-end  outside  companies  received  a  to- 
figure  of  5,159,986,460.  Adding  i  tal  of  $1.50,382,472  in  life  insu- 
these  totals  to  business  in*  force  !  ranee  premiums  and  anniiitv  con- 
on  Canadian  lives,  aggregate  life  I  siderations  here  and  paid  out  in 
I  insurance  carried  on  books  of  i  claims  and  annuities  the  sum  of 
I  Canadian  companies  increased  by  I  $46,885,609  leaving  a  net  figure 
!  $1,420.6  million  during  1951  to  I  of  $103,496,863.  This  would  point 
!  $17,336,728,401  as  compared  with  |  to  an  "unseen’’  balance  of  trade 
$15,916,107,402  at  end  of  previous  i  arising  from  insurance  transac- 


year. 

!  I 

I  In  addition  to  the  impressive  | 

volume  of  life  insurance  in  force  i 
j  in  Canada  at  end  of  last  year,  I 
!  companies  with  federal  registry  j 
I  received  consideration  for  annul-  | 
i  ties  amounting  to  $81,703,372,  | 

'  which  represented  an  increase  of  | 
about  $12.6  million  over  1919  fi-  ' 
gure  of  $59,079,132.  Of  this  total,  , 
Canadian  companie.s  collected 
$62,322,397,  or  about  76.3  per  cent.  ' 
j  Of  the  1950  total,  Canadian  com-  I 
panies  collected  $40, 343, .583,  on  | 
about  68 '4  per  cent. 

Canadians  paid  out  last  year  in 
premiums  on  life  insurance,  apart  | 
from  consideration  for  annuities, 
a  total  of  $394,012,852,  an  increase 
of  nearly  $24  million  over  1950 
premium  payments  of  $370,091,- 
234.  Of  the  1951  figure  $263,011,-  | 
355  was  paid  to  Canadian  com-  ' 
panie.s,  or  about  $16.6  million 


tions  of  $28,427,907  for  the  year. 

In  point  of  fact,  however,  the 
picture  is  even  better,  because 
the  larger  U.S.  companies  trans¬ 
acting  business  here  have  Cana¬ 
dian  head  offices  and  invest,  to 
all  intents  and  purposes,  all  of 
their  t.'anadian  assets  in  this 
cotmlrv. 

Payments  to  Canadians  i  to 
jiolicyholders  and  beneficiaries)  on 
life  insurance  contracts  amounteil 
to  $128,490,349  last  year,  an  in¬ 
crease  of  a'oout  $6.2  million  over 
total  payments  of  $122,310,999  in 
1950.  Net  payments  to  annutants 
amounted  to  $8,829,663  as  com¬ 
pared  with  previous  year's  total 
of  $7, 807, ,543.  Of  the  life  insur¬ 
ance  payments  Canadian  com¬ 
panies  were  le.sponsible  for  $79,- 
964,612,  British  companies  $2,781.- 
(Continiied  on  Page  12) 
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The  continued  incursion  of  life 
insurance  companies  into  the  sick¬ 
ness  and  accident  insurance  field 
in  Canada  is  graphically  demon¬ 
strated  in  abstract  figures  issued 
by  the  Department  of  Insurance 
at  Ottawa  this  week.  Total  sick¬ 
ness  and  accident  premiums  writ¬ 
ten  b.v  companies  licensed  with 
federal  government  in  1951  of  $48.- 
755.318  showed  ar.  increase  of 
more  than  ."S's  per  cent  over  1950 
figure  of  $36,362  351.  The  19,50 
premiums,  in  turn,  were  substan¬ 
tially  in  excess  of  1949  total  of 
$29.^5,862. 

Significant  is  the  fact  that  of 
the  1951  premium  total  in  this 
class  of  business  of  over  $48,000,000 
approximately  $29.5  million  was 
written  by  leading  Canadian  and 
U.S.  life  companies.  The  figures 
for  Canadian  companies  are  parti¬ 
cularly  Interesting.  Of  the  total 
premiums  of  $19,477,910  written 
by  all  Ca/iadian  companies  on  com¬ 
bined  sicknes.s  and  accident  Ifi- 
Burance  last  year,  more  than  $15.9 
million  was  written  by  7  life  in-  j 
surance  institutions.  'Hie  London 
Life  wrote  $4,739,338  in  premiums:  I 
the  Great- West  Life  $4,537,641;  [ 
Confederation  Life  $5,194,897;  Mu- j 
tual  Life  $2,162..595;  Imperial  Life  I 
$197,337:  Crown  Life  .$135,571:  and 
Dominion  Life  $11,117.  Only  Can- I 
adian  company  other  than  life  to 


I  write  more  than  $1  million  in  pre- 
j  miums  wa.s  Canada  Health  and  Ac- 
I  cidcnl,  which  reported  premiums 
amounting  to  $1,882,596. 
j  Among  U.S.  life  companies,  Met¬ 
ropolitan  wrote  premiums  of  $6.- 
1888.298;  Aetna  $3,.50L401;  Oeci- 
i  dental  $1,416,127:  and  Prudential 
j  $1,029,383. 

:  Pointing  to  the  aggressive  e.s- 

i  ploitation  of  the  sickness  and  ar- 
!  cident  field  by  some  of  the  life 
j  companies  is  the  increase  shown 
I  in  premium  income  last  year  as 
!  compared  with  1950.  Metropolitai 
1  records  a  gam  of  about  SI..>  milT- 
I  ion:  London  Life  about  $1.2  mill¬ 
ion;  Great- West  nearly  $2.3  mill¬ 
ion;  Confederation  over  $1  million; 
and  Mutual  over  $900,000.  Aetna 
Life  had  an  increase  of  more  than 
$800,000. 

Against  the  total  premium  in¬ 
come  in  1951  on  sickness  and  ac¬ 
cident  busines.s  of  .$48,755,318, 
these  Were  total  net  claims  incur¬ 
red  of  $3.5,722.814,  indicating  an 
average  loss  latio  of  7,3.27  per 
cent.  In  1950,  on  total  net  pre- 
niiiiin.s  of  $36,262,3.52  there  were 
total  net  claims  of  $24,447,853  foi 
an  aveiage  loss  ratio  of  67.23  per 
cent.  Average  los.s  i-atio  of  all 
Canadian  companies  on  this  cla.s.s 
of  business  in  1951  was  75.13  pci 
cent  a.s  compared  with  a  figure  of 
67.82  per  cent  in  19-50. 
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Ind. 

('iroup 

12 —  Min.  IJfc  a  Tas.  Ord. 

13 —  Mutual  of  S.V.  Ord. 

14 —  NfW  York  Ord. 


13 —  Mutual  of  S.V.  Ord. 

14 —  NfW  York  Ord. 

(iroup 

15—  N  A.  I.ifc  A  Cas  Ord. 

(iroup 

18— N.A.  Reassurance  Ord. 

17 —  Occidental  Ord. 

(iroup 

18—  Paul  Revere  Ord. 

19 —  Prov.  Ijfe  A  Ac.  Ord. 

(iroup 

ant — Provid.  Savgs.  Ord. 
21 — I*rudential  Ord. 

of  America  Ind. 

(iroup 

221- SUte  Ord. 

23 —  Traveleri  Ord. 

Group 

24—  Vnion  Mutual  Ord. 

25—  Vnited  Benefit  —  - 

26 —  Wash.  National  Group 

Tetal,  1951 


New  Pallcita 

Peliclee  In  force 

Net 

Consider- 

effected 

at  date  of  retarn 

•Net 

Net 

prrmlum 

alion  for 

Net 

Net 

clalma 

paynirnti 

Inootnf 

aniniltirs 

amount 

amount 

paid 

annuitant 

1 

« 

4 

8 

« 

1 

1.154.97« 

.'.1.767 

5,2.12,51 7 

49,711,745 

1.927.022 

7.641 

2.82«.26’J 

S72..’.48 

1  (.487,681 

’24’>.817.117 

1.168.247 

109,616 

I  IS, .112 

LMT.Tl'O 

2.046,820 

7.680,958 

64.7.10 

21 1.200 

9,.1.'«..’>60 

•-•7,718 

318. 2(U 

2. 1 70 

9.39.1  45:i 

16. 1  (2. .'9(3 

.8(,800 

.',1.(77 

12,972 

1,482,000 

t4,.100 

t.aOO.alO 

C.iMlVOOO 

14.. 102 

iwri.rifiD 

6.'.'02.0II 

89.001  170 

.870..1.10 

106.7.t8 

l,.124 

2,12,750 

0.r>129.070 

2.14,301 

4,231 

,•>42.788 

2:)2.a7:. 

1.605. 0.15 

56,871.462 

296.819 

.13.794 

.•,..•.88 

1.10,002 

1.402 

o.ooo 

.15.150 

l(>7..17.i 

l.s'tlO 

6.,18n.67.', 

1.1. 1.10,2.'.0 

.19.625 

47,.1% 

.1,1 1.270 

1.299.280 

4. *12 

0.474 

4,1,052 

.14.2.'m,(>44 

48.089 

14.1.92(189 

1.400.m>0,fi77 

9.828.692 

.16.872 

28, 061.1. ’>7 

0«,Ui7.0fi7 

7;t2,2l8,6:5 

8.,V..1. 139 

1.702 

n.8l 

3.  MO.  172 

i1,. 168, 1.10 

430,010,205 

2,.1.17.:2I 

616..124 

43.1.000 

4, 0.19.869 

•27.099 

.'>n4,2.’?4 

1..128 

1,24 1, .-Al 

28.410.080 

71.1,643 

’2.994 

3,947.426 

.10,178 

17,718.100 

140,480.0.30 

2..195.r26 

50,1.12 

800 

40A  000 

.170,000 

2.:.  00 

1.968.902 

4,’.M0,719 

5.561 

2,1.39 

152,784 

221.846 

147.8(2 

4 

4. 471. ,'.00 

12,837.100 

25,2.16 

•2, 4.18,,’.  06 

.1,447 

.■)7.sS97.f>4.‘! 

21.1.1.13.714 

746,088 

2..170 

269,6,‘.6' 

6.2.11. .17,1 

32.6.82,292 

148. r6 

3.9R0 

1.15.800 

195.114 

.■>.6.'>.’. 

4.V21.’i 

1(10,920 

2,006 

30.:.  IT 

44,000 

2.204.000 

13, .100 

104 

30,194 

3..8.14 

22.2.17. 0.-,1 

29.796 

106.  .105. 197 

7,1.1.54.1.6.12 

.1.183.69,1 

28.897 

14,6.10.882 

32,9.10,8.’« 

322.461,471 

4.680,864 

72.1.4.19 

1.568.158 

4.474.281 

71.1.15.967 

331.707 

218.983 

844 

194.670 

70,259 

2,040.209 

8.714 

1,1,197,400 

1.19,4.8.1,8,16 

2,282.809 

36.696 

1.106,89.'. 

41.911 

12.124,989 

130.967,79.1 

549.900 

1,796 

112,836 

494 

.104,482 

4,253.312 

90,874 

...  • 

48o 

39.000 

.89.(»0 

68.8,17.611 

179.8.\1 

.109.222.142 

2.896,208.927 

23.9.18.382 

169.85.1 

42.692.  M9 

»9,097.9Z1 

1.0.14.680.146 

13,3.16,60.1 

1,702 

10.246. 0(>;i 

6.414,43'2 

77.431.841 

1,085,318,520 

5.689.566 

980,513 

1’21, 79.1.713 

6.. 194.265 

545.751,068 

5.0.86,207,.193 

42,083,951 

1,152,068 

64, 181  ..129 

168.408 

.127.849.173 

2.689.244.840 

22,066.382 

162,067 

40,83.'., 782 

98,760.024 

1.0.10,7.18.06.1 

12.992,4.11 

1.512 

in.n29,.199 

6,625, 948 

75.022.097 

926,764.692 

5,10.1,000 

778,193 

115.046.810 

6.794  354 

501.631.264 

4.648.767,595 

46,183.833 

941,772 

YOUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 

DISCUSSED  AND 

ANSWERED 

L 

By  Charlie  Pike  ! 

$53. 164, 264.  an  innrease  of  nearly  I’KAK  G.-W.  LIFE  Ql'AUTKR  i  (Jhicago,  .Montreal  Dominion 
$500,000  over  the  .amount  paid  ilur- I  cJreal-VVe.'it  Life’s  production  of  ^QUdie,  Montreal  1,  Californiu, 
ing  1950.  The  report  reveal.s  a  i  .  .  ......  .  Winnipeg  and  Norlli  Texas  — ■  liad 

■  .  1  ei!  ro.i  ,ioo  •  I  new  busiiie.s.s  in  tno  first  (luarter  i  ... 

gain  of  nearly  $6,500,000  in  as.sets.  |  ‘  i  niillion  -  or  -  bette:-  production  in 

Mutual  Benefit  closed  the  year  | was  $81,30(;,000,  marking  nialie  luajor  contribu- 

with  a.s.set.s  in  exce.ss  of  $111,000,-1  the  best  three-month  total  in  com-  tions  to  the  montli’.*'.  total  of  $26.- 
000.  pany  history.  Six  branches  —  |  900,000. 


PEAK  &.-Y\.  LIFE  QI'AUTER  i  (Jhicago,  .Montreal  Dominion 
(Ireal-We.st  Life’s  production  of  ^Quaie,  Montreal  1,  Califotnia, 

.  .  .  ..  r-  I  .  Winnipeg  and  Norlli  Texas  — ■  liad 

new  busines.s  in  tno  first  (luarter  i  ... 

I  million  -  or  -  bette:  production  in 


STRENGTH  AND  SECURITY 


Li’fe  insurance  for  the  Young  Man 


.\  PL.\X  FOR  YOILNG  ME.N 


earlier  in  life;  preser.t  good  health 


,  ”My  son  is  21  years  of  age,  has  provides  insurability,  and  most  ! 
completed  his  education  and  lias  companies  operating  in  Canada 
just  started  in  a  moderately  g'od  now  have  policies  for  civilians  ' 
!  position.  He  will  be  earning  clear  of  war  clauses.  ' 

money  for  the  first  time  and  I  —  . . 

have  urged  him  to  take  out  a  life  Mutual  Benefit  H&A 

Report*  6oi»  ta  **«•»  i 

ting  married  now  so  why  should  -  [ 

he.  To  him  life  insurance  is  for  Mutual  Benefit  Health  and  Ac- 
fuddyduds.  cident  Association  of  Omaha,  Ne-  I 


^  POLICY 
TO  SUIT 
EVERY 


Mutual  Benefit  Health  and  Ac¬ 
cident  Association  of  Omaha,  Ne- 


”1  do  not  agree,  but  am  not  siif-  braska.  with  Canadian  head  ofifee 
ficiently  close  to  the  life  insurance  in  Toronto,  reports  that,  during 
busines.s  to  know  what  to  answer.  1951.  it  reached  $410,000,000  paid  ! 
Could  you  discuss  it  in  your  in  total  benefit.s  to  policy-owners 


THE  T. 


column  ?” 

1  and  their  beneficiaries,  '  III 

1 

M.  M.  S.  1  Benefit.s  paid  in  1951  totalled  '  1 

¥ 

¥ 

¥  1 

1951  .  CONTINUED  PROGRESS 

Total  Income . $  2,682,812 

Policy  Reserves .  15,621,316 

Total  Assets .  20,021,676 

Assurance  in  Force .  66,829,250 

EATON  LIFE  ASSURANCE  COMPANY 

I  HEAD  OFFICE  .  TORONTO,  CANADA 


ALL  COMPANIES 

(In  Canada  Only) 

Xtw  Palieici  Palirits  in  force 


Net 

Consider- 

effected 

•Net 

Net 

premium 

ation  for 

Net 

Net 

claims 

payments  to 

Income 

annuitlea 

amount 

amount 

paid 

annuitants 

t 

8 

8 

$ 

1 

1 

36:1.343.091 

19,524.574 

1,. 1.18.77.1.9,19 

12.563.066.687 

95,849,768 

5,578,438 

57..186,6.16 

163.498.732 

1.. '>81, 98.3.516 

18.141.174 

1,717 

Group  . . . . 

31.08.1.111 

8-2.178,798 

388.462.854 

.1.090.342,608 

16.499,407 

3,249.508 

Total  .... 

394.012,852 

81.703.372 

I  990.735.545 

17.236,378.811 

128.490.349 

8.829,683 

Ord . 

.  286,80,1,794 

20,677,047 

1  . 394. 7.19.088 

11.62,1,083,02,1 

91.842,54t 

5,S55..'rfO 

Ind . 

5.1,081,722 

161,107.251 

1.537.914.420 

15,805,540 

1,527 

Groii  p  . . . . 

28,203,718 

38. 402. 08.1 

243.017,874 

•2..-2I2. 769,622 

14,662.915 

2.450,4.16 

To’.aJ  . . . . 

370,091,2.34 

59,079.1.12 

1.798.884  211 

15.745.767,067 

123,316.999 

7,867,543 

(•)— In  Cannda.  of  r.anoda  (c>— loiai  dusiiims. 

•—Death  claims  matured  endowments,  disability  elaima.  genaranteed  dividends  A  sinking  fund. 

♦— Thene  companies  have  ceased  transacting  new  business  In  Canada. 
t^Date  of  return:  November  15,  1951. 

In  this  table,  “Ordinary”  includes  sinking  funds. 

Cana<llan  General  Electric  Co.  |  Dome  Mine*  Ltd.,  annual  meet- 1  lasurORC#  PoyilieRtt 

Ltd.,  annual  meeting  in  Toronto,  |  ing  in  Royal  York  Hotel,  Toronto,  I  U|g,||»-  Ca*  Im*  Ymt 
on  'Wednesday  Apri'  16th  at  noon.  •  on  Monday,  April  3t6h,  at  11  a.m.  j  »  _ 

<nie  50-odd  British,  United  States 


ibi — Gut  of  r.anoda 


(cl— Total  bunitms. 


nSE  LOSSES  IN  CANADA  DURING  1951  —  SSS.S07.177 

FIRE! 

IT  CAN  HAPPEN  TO  YOU.  •vm  in  • 
"PIra-Praor'  bvildliig  — 

IF 

Th*  Intvrier  finish  or  eentenfs  art  combustiMt. 
Eltctricol  installotiens  art  dtftctivt. 

Cortltu  smoking  Is  toltroTtd. 

You  or  oHitr  oceiipants  rtlox  vigUonct  about  any 


Life  insurance  means  many 
things  to  many  people.  To  the  re- 
-sporudble  married  man  it  means 
.security  for  his  family.  To  the 
middle-aged  it  mean.s  the  .security 
of  a  guaranteed  retirement  income. 
To  the  average  wage  earner  it 
means  the  security  of  a  back¬ 
ground  of  savings  and  reserves. 
With  reserves,  opportunities  can 
be  capitalized  upon  or  trouble 
I  warded  off. 

However,  to  a  large  number  of 
1  young  men  it  means  none  of  these 
i  things.  And  why  should  it?  The 
'  young  man's  problems  are  simple. 
He  believes  in  himself  and  hi.s 
future.  He  will  not  fail.  To  him 
the  situations  mentioned  in  the 
previous  paragraphs  do  not  exist. 

I  He  feels,  too.  that  he  probably  | 
'  should  save  —  but  it  isn’t  fun. 

I  (8  ¥ 

'  However,  life  insurance  has  , 
meant  more  than  the.se  things  to 
many  young  men.  They  bought 
I  their  policies  and  looked  back  over  ; 
,  the  years  with  satisfaction. 

I  It  was  once  said,  "All  men  at 
j  &ge  40  fall  into  two  classes:  those  | 
1  who  lend  money  and  those  who  1 
borrow.”  If  a  young  man  wants 
I  to  know’  where  he  will  be  in  1971,  | 
'  he  can  answer  his  question  by  an-  ' 
other.  "Hew  much  capital  will  he 
;  have?”  A  proper  life  insurance  | 
:  policy  provides  the  way  to  start 
’  acquiring  the  capital. 

How  can  he  acquire  capital  safe-  j 
;  ly  during  boom  times  and  during  I 
;  depressions  without  investment  i 
'  skill  and  knowledge  ?  A  proper 
!  insurance  policy  has  pro\1ded  a  i 
I  financial  foundation  and  a  cushion  : 


THE  WAWANESA  MUTUAL  INSURANCE  CO. 

56th  FINANCIAL  STATEMENT 


ASSETS 

Cash  on  hand  and  in  Bank  . 

*Bonds  at  Book  valua .  11,295,067.28 

’'Stocks  at  Book  value  . .  137,755.00 

Guaranteed  Investment  Receipts  40,000.00 

Mortgage  Loans  .  24,202.21 

Agreements  for  Sale .  8,968.59 

Real  Estate  . 

Interest  and  dividends  accrued  . 

Agents'  Balances  (not  over  90  diys)  . 

Premiums  due  note  policies  (not  over  60  days) 

Deposits  with  Courts  re  unpaid  claims . 

Balance  due  from  Reinsurance  Companies  ... 
Accounts  Receivable  . 


$954,674.26 


I  1,505,993.08 
286,744.10 
96,810.92 
1,144,380.59 

3.398.54 
I  1,919.48 

9.641.54 
1,972.26 

$14,015,534.77 


LIABILITIES 

Provision  for  unpaid  claims  .  $2,915,030.43 

Taxes  due  and  accrued  .  157,447.69 

Reserve  for  Dominion  and  Prov.  Income  Taxes  .  270,999.73 

Sundry  accounts  payable  .  79,223.37 

Policyholders  reserve  for  dividends  and  deposit 

premiums  .  94,956,59 

Staff  pension  fund  and  reserve  .  139,825.98 

Due  Rains.  Companies  re.  premiums  and  losses  124,297.48 

Reserve  for  Treaty  Reinsurance  .  73,543.25 

Reserve  of  unearned  premiums .  4,391,969.64 

Reserve  for  decline  in  value  of  mortgages,  etc.  10,800.00 

Investment  reserve  .  800,000.00 

Contingent  reserve  .  400.000.00 

SURPLUS  .  4,557,440.61 

$lf^l5.534.77 


and  Canadian  life  Insuranc#  com- ;  ly  during  boom  times  and  during 
'  panics  paid  beneficiaries  of  de-  ;  depressions  without  investment 
ceased  policy-holde»  moi*  than  knowledge?  A  proper 

tag  non  nnn  HMrtne- 1091  .insurance  policy  has  proMded  a 

$93,000,000  during  9  .  foundation  and  a  cushion 

The  Canadian  life  Insurance  Of*  j  for  many  men  in  the  past  and  it 

ficera’  Association  reports  that ;  probably  will  continue  to  do  so  in  i 

death  benefit  payments  rose  by  j  future.  I 

18,700,000  from  the  185,300,000  I  _ _ .  ,  *  *  , 

,  People  tend  to  move  aside  for  a  > 

paid  in  1950. 


Unatsested  Western  Canade  Premium  Notes .  $  314,364.40 

Dominion  Government  Deposit  .  3,969,667.99 

(On  Deposit  with  Dominion  Department  of  Insurance) 

*Book  value  exceeds  authorized  value  by . . . . .  461 ,543.34 


7^ 

lUawanesa 

Mutual  Insurance  Company 


person  who  knows  where  he  is 


As  in  past  years,  by  far  the  |  going.  A  euccessful  young  man 
greater  portion  of  life  Insurance  |  should  have  a  financial  goal.  A 


'benefits  w’ere  paid  to  living  p<,i. !  proper  life  insurance  policy  sets 
_  .  .  .  up  that  goal  and  lets  a  voung  man 

^  ley-holders.  To  such  policyholders, .  ^^at  his  plan  will  be  worth 
the  companies  paid  about  8153.*  j  in  ten,  twenty  or  thirty  years. 


THE  PHOENIX-CONNECTICUT 

GROUP  OF  INSURANCE  COMPANIES 

Sfssley  M.  IWett,  Msssfer 
Csssdlss  Head  Office,  789  Victerla  So-,  Mostrosl 
—  AGENTS  TH«OUOHOUT  CANADA 


000,060  in  1951  as  compared  with 
$145,000,000  in  1950,  a  rise  of  near¬ 
ly  7  per  cent. 


By  starting  a  life  lnsur2mce 
programme  early  the  payments 
are  small  and  become  paid  up 


Head  Office  I 

WAWANESA  ::  MANITOBA  TORON' 

Officers 

A.  T.  Hawley,  Q.C.,  President  A.  J.  Elliott, 

H.  F.  Stevenson,  Secretary  N.  M.  Burges: 

M.  C.  Holden  —  Managing-Director 

BRANCHES 

Montreal,  Que.  Winnipeg,  Man.  Edmonton,  Alta. 


Eastern  Office 

TORONTO  ::  ONTARIO 

A.  J.  Elliott,  Vice-President 
N.  M.  Burgess,  Treasurer 


Vancouver,  B.C. 


A  BI-LATERAL  CONTRACT 


Propeny  can  be  valued.  It  can  be  inventoried,  weigh¬ 
ed,  measured,  counted.  It  is  something  that  is 
tangible.  It  is  insurable,  in  itself.  . 

But  before  a  policy  is  issued,  there  are  equally  im¬ 
portant  valuations  entering  into  the  contract  which 
concern  the  character  of  the  insured  —  reliability, 
carefulnes.s,  re.sponsibility,  honesty.  These  are  in¬ 
tangible. 

Insurance  is  a  bi'lateral  contract  and  is  based  on  the 
utmost  good  faith. 

This  principle  never  becomes  old-fashioned. 


THE  NORTHERN  ASSURANCE 
COMPANY  LIMITED 


Abordtan,  Scariond 


Landoii,  Engloiid 


Head  Office  for  Conodo:  Montreal 
JAMES  YOUNG,  Manager 


Winnipeg 
V.  H.  Andarien 
Bra  nch  Manager 


Vancouver 
A.  D.  Webb 
Branch  Manager 


Toronto 
W.  K.  Murphy 
Suporintondont 


Wirti  which 

Tho  Royal  ScoHiih 
Iniuranco  Co.  Limitod 
Tho  World  Marino  and 
Sonoral  Iniuranco  Co.  Limitod 


otseciated: 

Scottish  Motropoliton 
Aiiuraneo  Co.  Limitod 
London  k  Seottiih 
Aituranco  Corp.  Limitod 


Fire  —  Casualty  —  Automobile  —  Surety 


How  much  life  insurance 

should  I  own? 


‘‘Ho'w  can  I  tell  how  much  life  insurance  a  man 
in  my  position  should  have — taking  my  family 
situation  and  my  earnings  into  account? 

“Is  my  present  life  insurance  enough  to  take  care  of 

my  wife  and  children  if  Pm  not  here  to 

provide  for  them,  in  these  days  of  high  living  costs? 

“How  can  I  make  the  dollars  I  pay  in  premiums 
go  as  far  as  possible  in  making  the  right 
kind  of  provision  for  them?’’ 

ASK  THE  LONDON  LIFE  MAN 


Insurance  Company 

HEAD  OFFICE  •  LONDON  CANA  D*^  A 


eV8i  OH8  MitllOM  CANADIANS  ARI  INSURED  WITH  THE  lONDON  tIFI 


IN  1951: 

$461  MILLIONS 
OF  NEW  BUSINESS 
LARGEST  OF  ANY 
CANADIAN 
COMPANY 


THE  FINANCIAL,  TTIfES,  APRIL  11,  1952  1 1 


Fire  Inswame  Resets  by  Provides  — 1951-1952 


NET  PREMII  M8  WRITTEN 


i  Registered 

•r  lirenfed 

dedoct*dt 

Companif* 

.4lla. 

n.G. 

Man 

N.B. 

Nfid. 

N.S. 

Ont. 

P  R.l. 

One 

Susk. 

Dthrr  i  aiiada 

I  ntal 

rRnadian  . 

2.81i).:.30 

2.8%.t.0,T 

!.o:»:i,07:. 

18.7,088 

!.i:>  1.671 

17.012.7.7ft 

141.018 

0.171.8<;0 

2.r.8:{..776 

60.182 

.76, .7:;:.  106 

Brilixh  .  . 

T..Tr,7.828 

.3,1)-23.I3.3 

2,:i97.943 

2,314.848 

960,:»2<l 

2.772.7.76 

17.478,007 

71.7.770 

11. 660.761 

I.  Its. .‘1)1 

'24)0.878 

.7M(I0..;77 

Forzljpi  . 

3.:(;3i.a22 

6. r, 8. 710 

2. ,183. 4.36 

1.486,941 

.3:i(.9))2 

(.136,811 

20.116.771) 

I86..3;i.1 

16.177.171 

1.777.716 

122.767 

71.077,770 

Total  . 

3.3,'!0,I99 

I.VOI|.rH24 

7.681,4)64 

4,884,864 

MSI. 410 

3.361,6:i( 

.70,007.11.7 

671. '-'ll 

16  000.688 

7. 877. 6.76 

((.'!. 8i(7 

1 12.017.700 

Total,  1336  . 

8.fMin.7;i2 

FJ.OOO.S.IO 

4.082.621 

1.489,178 

i.7is.2r»:i 

t:;, 318. 1.33 

.778. .707 

71.780.718 

1.771.081 

.766. 2X6 

121.102,127 

NKT 

CLAIM  .S 

LNCIRRED 

(Regintered 

or  licenned 

dedneted  t 

4.anadlan  . 

!.L>.Vi.f.7l 

n;i6.oo2 

1.627.626 

.^6 1.106 

80.70:i 

410.678 

7..7r.7.:'>fti 

71,628 

4.161.207 

7.i8,li()1 

78  *.,82 

1 

nrltlah  . 

!. tilt;. 784 

1.703.31.1 

877.041 

860.(t10 

.3(7,861 

1.107,807 

7..-::t4,7n6 

Z3,3,-Ji.3 

6,6.70.028 

107,677 

292.482 

21.111.060 

Foreign  . 

M87,0.T8 

661,8:)6 

1.17. 7:vi 

.776.770 

7,658,639 

07  600 

..,6(3,4  42 

822.727 

282.7(8 

10. 026. on 

Total 

4.20.1.tn.'i 

•2,.%6,8-2.-i 

1.7,m.79.'1 

764.;t0.T 

1.001. 002 

*!0.;t.;6.826 

.708.477 

16.1.78.607 

(  9Si.1S( 

6.7.7.712 

71.07  i.o;;i 

Total.  1350 

4. .160,710 

:v07t.28;i 

:t.oi2..T6r, 

i.nio.so) 

i76.nn:i 

2.762.706 

18.824,666 

217.247 

2V.  1 66.020 

1.781.687 

108,027 

62.776. .706 

aver.^ge  loss  r.atios 

"r 

'■z 

r. 

o. 

'’r 

13.31  . 

44,11) 

27.:.0 

n:«.<o 

.IS  10 

71. oO 

70  20 

70  .77 

1 1 ,  oo 

7:;. 87 

I  <2.70 

78.70 

.‘>0. 10 

16.10 

6i.86 

17.76 

72.02 

77.06 

17.10 

77.20 

67.72 

78.77 

20.74 

7M7 

66.  .Tl 

18. 1  1 

.37.S4 

.'lO  61 

20. .M 

77.01 

12.80 

17.6.7 

17  IK 

ii.:o 

87.72 

11  76 

:iF37 

.  0.7.'i 

to.8:i 

70  .78 

11.76 

20.81 

71.62 

7;;.  70 

\K.  .'*.6 

1.7.0.5 

1017  . 

46.00 

.Tt.O.S 

12. 18 

:»2.62 

.76.8r3 

16.2.7 

34.71 

47.70 

.72  1,7 

1'2.76 

47.77 

1947-51  . 

:i2.:>7 

40.82 

i:!.20 

i;t.6i 

.to..';: 

t3..38 

12,60 

17.60 

10  76 

74.08 

71.2.7 

11  02 

limit  after  the  esnowfall.  It  ts 
common,  all  winter  lonp,  to  see 
shopkeeppis  .sweeping:  or  shovelling; 
•SO  ihat  passers-by  will  not  cnr.«e 
thi.s  or  that  place. 

In  other  worcl.s,  it  every  one  dirt 
his  little  nit,  tlie  sidewalks  would 
be  cleared  almost  within  minutes 
after  the  storm;  and.  during  the 
night  (as  is  Toronto's  cu.'tom)  ' 
trucks  would  pick  up  the  snow  and. 
within  a  day,  most  of  the  city's 
downtown  street.^  would  be  clear 
for  traffic  automobile,  tramcar 
and  pedestrian. 

The  impression  we  could  not 


Automobile  Insurance 

RECORDS  OF  INDIVIDUAL  COMPANIES 


l  iilF’IHy  Ins. 
Ctf'U.  \  of  ( Imii. 
^•en.  Sronrily 
(ilobr  hulfinnit} 
Noif  District 
Duardian  Ins. 
Maltfax 
Durlson  Ra\ 


y.vj.  1 7 1 
.700. ISn 
llo.nSH 

004. 010 
1.I72.:»18 
,012. .MX 


:;♦>«,  20 1 
0(»0.7XO 
24l.0f)2 

.Ml.  It!! 
2.77fi.Stt 
jiri.:D2 
i  1 .6f)2 


0.*.  t'.l 
.M.41 
06.60 

o:5.8:» 


Canadiaii  Companies 

I 

Acadia 
Rr.  Aniprira 
Dr.  ('.anadian 
Hr,  Empire 
Hr.  N'wpstern 
Can.  Arcident 
Can.  Spcurity 
Cdn.  Coninipn 


80.86:1 
J,:».>0,80.8 
4:)«.002 
809.814 
86.22:1 
•VM.IBO 
440.  i:>6 
28. 796 


\>t 

Fdn.  I'ii  p 

007. 788 

428.801  (7.17 

Imperial  liuar. 

748.4.70 

474.171 

67.. ^7 

rlainiA 

Fdn.  (irneral 

1.011.707 

706. .7.77  48.40 

Imperial  Ins. 

176.187 

12M.7.S 

l»8.8-2 

incurred 

Ratio 

Fdii.  Monif 

178. .7.76 

211,81.7  11.80 

I.lverpool-Man. 

1.70. .767 

81.071 

67.07 

Fdn.  Indcinu. 

1.212,071 

,702.208  18  87 

Ixindon  A.  I^an. 

0.78,424 

701.1*2.7 

62.00 

Ftin.  Mercantile 

821,1,70 

118,681  .‘»0.07 

I.ondon  Fanada 

6.70.027 

,719.004) 

81.36 

1 

It  r. 

(Icln.  .Sccurilj 

1.121.716 

067.202  67.61 

National  Den’l 

1.676 

1.060 

17.0.76 

.70,71 

Fa^iialfy 

601.770 

.766.77!’  7.7.02 

(K-cidental  Fire 

1.71,087 

81, *228 

.7.7  41 

000,627 

67.71 

ronitii.  .Mutual 

874,247 

418,684  70.10 

Facific  Foast 

227,  461 

128.417 

.76.47 

71.7.781 

68..76 

Fonsoliflated 

701,617 

261.072  11.17 

Progressive  4 

,.770,210 

7. .701. 61.7 

80.77 

716,816 

67.82 

Dominion  1  ire 

21 1.ir27 

101.800  47.,76 

Reliance  Ins. 

.7,018 

2.462 

11.60 

11.. 720 

18.16 

D.  of  Fan.  lien. 

2.628,761 

1,417,25.7  .77,70 

Sa.sk.  Mutual 

767. 1 1 1 

101.27! 

64.20 

.71.1.171 

61.07 

FVon. 

1.618.067 

08 1.6.77  .70..76 

.Scottish  Fdn. 

18.7.2:’.0 

81.080 

41.  *26 

2.77.071 

.72.07 

Federal  Fire 

770.717 

207.161  74.80 

Stanstead  A  Sher 

1,148 

87 

6.01 

1.7.72.7 

76.00 

Federation  Iiik. 

2;7,028 

7. .773  28.28 

roronlo  lieiTl 

874.760 

11.7  0.76 

1.8,17 

w  a'^  anpsa 
i  \V  rllington 
,  WfstPi  n 


.'too.  767 
1.7:»7,474 


ESTABLISHED  1824 

ALLIANCE 

ASSURANCE  COMPANY  LIMITED 

of  LONDON,  ENGLAND 

HEAD  OFFICE  FOR  CANADA 
445  ST.  JOHN  STREET 

P.O.  BOX  40  •  PLACE  D'ARMES  •  MONTREAL 


incurred  Hatio 


Foreign  Com pani«K- 

I 

.\r|na  fiasualty  io  .'ilT 

.\eliia  Insui'.  98.920 

.\ffll.  I  ndrrw  riter^  42 
Agricultural  20 

Allstate  .T.676 

Ainer.  AMiancp  r>1..t.M 

,\iiipr.  .^!ilo.  Firr  177 

Am.  Auto.  In.s.  1  .:)8.’»..')68 
Amer.  Jiisui.  78.664 

Am.  Mutual  l.iab.  4.148 
.\rpx  liKlemnity  147.27.1 
Haloisf  628. 1.76 

(lalvrrt  Fire  107.611 

fiamden  88,81.7 

Central  Mutual 
Onlury  Indent. 

<!lti/Pns  Insnr. 
Comrnerriai  Ins. 
C.onneclictit  I  ii  p 


9.482  46.:t6 

70..786  71.80 

6,  .768 


2.070 
16.141 
8,2,78 
S.76,861 
69.04  m 

13.7.277 

878.70tl 

68.9;72 

16,86 


.76, .)6 
46.72 


21.7,120 
4. 0.7.7 
.701.087 


08.76 
81.80 
01.87 
4io!77 
,70.48 
40.18 
488. 4r, 
271. 00<;  12,7.07 
1, 8,7 1  87..86 

401.920  80  07 
4.88 1  41. 61 


! 

Total  1 

1.7  078  072  26  842  122 

61.00 

('ontinental  Fas. 

76.621 

3.3,8.37 

16.77 

Fontitiental  Ins, 

2.76.424 

i;(.3,9I8 

.72.7,7 

■(n(al.  (9.31)  3R. 999.417  21.011.634 

,7,7.07 

Ragle  l•■|le 

87.'27»t 

3;(,6,31i 

61..7ti 

Finp.  Reinsiir. 

1,71.610 

276. -978 

18*2.18 

Npt 

Net 

Kiiullable  F.  A  M.  2. .748 

977 

41.61 

pi 

remiiime 

claims 

1  zOSS 

Kureka*Securily 

3.:(% 

3,. 396 

:0i.11 

tNritten  Incurred 

Ratio 

I'ederal  Insni  . 

344,t>3-.« 

5-9,3,813 

.7.7  66 

Britt  ah  ComDaniea 

Federated  Mnt. 

(>41, -.*43 

•->;34,284 

36*.71 

$ 

$ 

p.r 

T’ldelity  A  (las. 

1 ,833 

J  .Mliance  Amu)’. 

187. 1. \7 

1.7.7,  62a 

71.06 

Fidelity-Phenix 

•i.lfi.791 

1-27,073 

.7.7.67 

!  .\ng|rv Scottish 

*227.680 

l*Al,0ft“ 

.74.00 

(ien*I  (.as.  of  A. 

Z74.I-->4 

184.606 

67.71 

.Mias 

.761.. 707 

,7.78. ‘A4.7 

60.  *2,7 

Fireman's  Fund 

I0S,Z31 

.33, 433 

.74.91 

liank .  A  Traders 

i  6'20.1I0 

.770,217 

00.61 

(ien.  Kxchange 

4,t)37.;a-,i 

•2,370,7.38 

67.70 

Hr.  (ieneral 

102.7.74 

1  to, .764 

61 .0.7 

(icti.  Ins.  of  Am, 

•3(>S.8fi3 

9.3,603 

71.81 

British  l..aw 

1.78.07.7 

81.')*20 

,71. *28 

(ien.  Reinsur. 

7(10.093 

281,414 

40.20 

British  < tak 

.71.004 

21.040 

61.00 

(liens  (  alls 

1 . 443,694 

887,313 

61.. 78 

Rr.  'I'raderA 

142.720 

2.77.0.78 

,7.7.77 

(it.  Am.  Itidem. 

494,896 

;!6.3,49.3 

77.8.7 

(Caledonian  Ins. 

182.0.'t« 

114.006 

6‘2..72  i 

(it.  Am.  Ins. 

•-•33,.33l 

118.368 

46  60 

(^ar  A  (teneral 

.716.404 

!%.029 

62.22 

Hartford  Acc. 

1.817,993 

l,;il7,64:i 

72'.48  1 

( lentil  ry 

2*20.. 772 

122.. 780 

,7,7.,7t 

Hartford  Fire 

199,29.3 

61,038 

,*12.15 

Fontingency 

77.726 

•>2. ‘>06 

70.40 

1  Home  hire  A  Marine  j.l 

Font.  I.'n.  \ssnr. 

,7.72.717 

278.768 

Home  Insurance 

1. ».,».)  1 

11,972 

76.00 

Fo-operntive 

.70,  *2.70 

10,172 

27 .0*2 

1  Indemnity  Ins. 

102,  *270 

51, .360 

.70.41 

Fornhill 

.766.774 

166, *210 

16.72 

Ins.  Fo.  o('  N.  A. 

5,747 

3,669 

6.7.81 

Fmploy.  Fiat). 

1.040,170 

1.226,411 

6,7  20 

Kansas  Fity 

2 

lien.  Acc.  F.AI.. 

0.70.. 700 

.7.7.7, .74.7 

70!71 

l-iberty  M.  Fire 

280.666 

164,492 

.78,61 

ifuardian  Assce 

700,8,74 

,7.72.642 

70.11 

Liberty  M.  lus. 

.78,648 

38.371 

KMt.XI 

Helping  Business 


Using  lift  insurance  to  solve  business  problems  is  good 
monognmnnt  to  medom  thinking  oxceutives. 


To  Provide 


•  •  .  that  business  credit  will  be  more  stobic 

.  .  that  o  business  will  continue  even  though  o 

key  man  should  die 

.  .  .  thof  there  wiH  net  be  o  forced  sole  because 
of  death 

.  .  .  incentive  deferred  compensation  plans  for 
hey  employees 


Ask  our  Estate  Planning  Service  —  on  inquiry  dees  net 
ebligotc  you. 


Crown  Life 

Insurance  Compant 


fhiildhall 
J.aw  Lii.  A  Rock 
I-rgal  A  (inifial 
l.icrnsr.  A  r.rn'l 
I.iv.  A  l.oii  A 
l»ii<lnn  A  r.oiml; 

I..  A  Hdliibui'Kh 
I..  A  I.anoa.hiir 
I..  A  I’rovtnrial 
I..  A  Sroltish 
Ixiiidon  Asso^ 

London  Gua'tae 
Marine 

Mrrchanl.,  .Mar. 
Monument 
Motor  L'nion 
Nat.  Em.  Mutual 
New  Zealand 
North  Brili.h 
Northern  A,.ce 
.Norwirli  I  n. 

Ocean  Acr. 

Orjon 
T’alatine 
Patriotic 
Pear) 

Plioenix  \».ce 
Provincial 
Prudential  A,. 
i.liieen.Iand 
!tly  Pa, sender.. 

Royal  Rxchaniie  .i(U.7S2 
Royal  Insur.  1,1(18.87^ 
Riitiy  General 
Scotti.h  Insur. 

Scottish  Metro. 

Scottish  T'nion 
Soutlirrn 


tfii.8o;t 

.i2,4;ta 
3!<.''..484 
i-  n.';7 
88!1,4.'.2 

441. . 1ts 
13.3.671 
162.828 
.37.3.7.36 
5.32,317 

278. . 342 
107,806 
613.633 
623.020 
•->24.207 

70.3.. 36:i 
7.38.163 

1,2)6, -232 
1.083,8.3,3 
.34,074 
120.472 
87.308 
387, -226 
5,31, 5.3I 
.380.012 
1,04.3.767 
220, 1 48 
411.802 


.308.0.36 
328.0410 
6.3,313 
6.. 34 .3 
26.3,568 
.\3,.381 
467 


6-23,020 

262.88.3 

217,624 

.367.7.30 

26.1.30 


31.326 
34,.>81 
234,720 
228.316 
-.313 
1.34,1.37 
.35,663 
.3.38,379 
.322,  ,39.3 
1  44,502 
429,1.33 
1.35,38,3 
1190,411 
671.497 
.32,696 
74.600 
.34.128 
.38,3,951 
•290,  .320 
204,714 
801,347 
162.716 
223, -26.3 
306.281 
764,650 
3.30,443 
173.861 
1-26,. -120 
.374.108 


.3-2,  IS 
71.01 
30.03 
13.36 

117.43 
63.32 
32..37 
8.3.33 
47.26 
.38.09 
62.80 
42.% 

.3.3. 38 
.31  6.3 
90.10 
83.08 

64.43 
66.84 
.38.38 
36.76 
61.61 
60.47 
61.92 
61  ..37 
.39.3.3 
.3-2. 6-4 
.3.3.79 
76,6.3 
7.3.91 
54.70 
32.46 
6.3.42 
87.51 

66.90 
.38.0,3 

6.3.90 


Maryland  Gas. 
Mercury 
Metro.  Gjisiialty 
Milwaukee  Ins. 
Nat.  B.  f  ranklin 
Nat.  Eire  of  H. 
-New  Hampshire 


894.683 

102.831 

373,730 

413.824 

460.108 

•263.910 

.36,923 


.31 .53 
682,306  76._>8 

62.631  60.83 

683.133  70.77 

•226,  .387 
213.361 
142,229 


51.01 

46.12 

3.43 


N'.V.  I  nderwrilers  3.8,33 


N'iagai  a 
No.  An)er.  Cat. 

North  Star 
Northwest  Gas. 

N’western  Nal’t 
Ohio  Earm,  Ind. 

Ohio  Earin.  Ins. 

Pheniv  of  Paris 
Phoenix  Ins.  of  H  20.840 
Provioencr  W  ash.  .37,642 
St.  Paul  Eire  191,970 
St.  Pan!  Mer.  3.36. '244 
Security  Ins.  4,080 

Service  Eire  693,323 

Springfield  . 

.Stan.  Ins.  of  NY 
.State  Earm  Mu. 
Svea-Nnrman 
Switzerland  Gieh. 
Transcontinental  -205,060 
Travelers  Eire  198,1.39 
Travelers  Ind.  1,990, -271 
i:n.  E.  Ae.  A  Gm.  9.3,70.3 
I  n.  Nafl  Ind.  .397.91.3 
I  n.  Stales  Eid.  1,100,208 
r.S.  l  ire  11,016 

I'.S.  Guarantee  187,.396 
World  F.  A  Mar.  27.9.3,3 
Zurich  4.3.37,162 


J7t.,17 
29,724 
•21,.')-27 
482,330 
.T3,42.3 
164.44.3 
159,974 
1  371 


529,887 

39,422 


,37,24)4  63. .33 

3.182  ;i2..36 


7,970 
26.3,780 
•20,267 
1-27.048 
72,247 
.33 
8  09,3 
•20.868 
114.073 
290,639 
4,746 
52.3.331 
—60 
-  .3041 
.371.373 
17.6-24 
24 

103.901 
74.617 
1,2(4,626 
67.4.39 
.300.686 
801.84.3 
-  -2,328 
69,916 
.3.3,789 
2,919,290 


Sun  In.siir. 

.770,4.75 

’  3.3.3.672 

61. .38 

.  . . .  . 

_ 

— — 

I  nion  Assice  114. .766 

Fninti  nf  Canton  821.827 

83.32,3 

4  41.883 

61,9.3 

.3.3.77 

Total 

$4,147,062 

32.220,061 

62.1.5 

l'nion  Marinz 

.3,3.3,0.38 

i37,703 

73.00 

Total.  13.36 

.  - 

—  . 

World  Marine 

140,082 

84.001 

.39,97 

38.574.8,71 

14.167.7*24 

40. 77 

Yorkshire 

73,3,046 

423,738 

57.81 

— 

— 

Total 

27,-202,428  17,197,648 

6.3.22 

Grand  Tot. 

105,284,462 

65,359.871 

61.08 

Total,  1950 

24,749,860 

13,391,862 

.3L11 

Gr.  Tot,  -.30 

92,324,158  48,597,220 

52  64 

Covering  The 

INSURANCE  FIELD 

Whaf  to  do  about  Montreal's  Snowy 
and  Icy  Sidewalks? 

BT  OUR  INSURANCE  EDITOR 

Now  that  the  snow  has  g-one  for  another  winter,  the  writer  of 
this  regYilar  column  would  like  to  devote  the  space  allowed  him  for  a 
down-to-earth  commentary  upon  something  that's  annoyed  us  for 
many  months;  and  no  doubt  it  has  annoyed  many  other  people  aa 
well.  We  firmly  believe  that  what  we  have  to  say  (while  it  implie.s 
directly  to  conditions  w>ithin  Montreal)  should  be  of  general  interest 
across  Canada  wherever  snow  is  to  be  found.  And.  we  might  add,  the 
subject  has  considerable  insurance  interest  as  well. 

It  is  necessary  for  ns  to  spend-* 
a  good  deal  of  our  time  in  Mont-  i 
real.  We  have  done  so  since  last 
June;  and,  quite  frankly,  we  have 
to  admit  that  we  haven't  seen  a 
more  colourful  city  in  all  our  more 
than  twenty  years  as  a  newspaper¬ 
man.  There's  something  about  the 
city  that  ‘'gels”  yi-u,  and  for  food 
and  entertainment  we  know  of  no 
better  place  to  go.  Never  have  we 
seen  entertainment  of  the  calibre 


smut;  never  have  wc  enjoyed  finer 


"NORTH  BRITISH"  GROUP 

NORTH  BRITISH  &  MERCANTILE  INS.  CO.  LTD. 
RAILWAY  PASSENGERS  ASSURANCE  CO. 

THE  OCCIDENTAL  FIRE  INSURANCE  CO. 

THE  OCEAN  MARINE  INSURANCE  CO.  LIMITED 

HEAD  OFFICE  FOR  CANADA 

'  MONTREAL 

ALFRED  CAMPBELL.  MANAGER  FOR  CANADA 

FIRE  -  AUTO  -  CASUALTY  -  MARINE 


victuals  than  are  to  be  had  at 
Mother  Martins,  The  Indian  Room,  I 
at  Drury's  and  the  other  famous 
spots. 

«  «  St 

But,  after  spending  our  first 
winter  in  Montieat,  we  have  decid¬ 
ed  that  there  is  one  thing  we  will 
never  do.  And  that  is  buy  mer-  ' 
chandise  in  any  store  or  emporium 
wlvich  doesn't  consider  its  clientele 
p7csented  by  the  Bellevue  Casina  ;  enough  to  clean  off  the  sidewalk  in 
where  vou  can  be.  amused  without  !  "'inter  time. 

I'm  told  that  business  places  in  \ 
Montreal  arc  taxed  for  sidewalk  ' 
I  cleaning  and  that  the  city  looks  ' 
after  the  job.  I'm  also  told  that,  j 
it  a  store  owmer  cleans  his  aide-  ! 
walk  and  a  person  slips  on  some  : 
ice,  he  is  liable  for  damages.  To  \ 
me,  if  this  i.s  true,  the  sy.slem  is' 
lopsided. 

.Montreal  i.s  tlie  louiist  city  of 
Canada  willtout  a  ooubt.  Its  hotels 
bulge  with  vi.sitoi.®  heie  for' 
pleasure,  business  and  conventions.  ' 
I've  heard  them  talk  about  the 
perils  of  walking  on  the  main  ! 
streets  where  I've  seen  ice  a  foot  j 
thick  in  spots;  potholes  six  inches 
deep  and.  at  times,  loaded  ivith  j 
«  ater.  On  a  rainy  day,  it's  worth  \ 
your  life  to  venture  out.  \ 

*  *  H- 

There  is  a  sol'ilion  to  all  this.  , 
a  simple  ont  ---  and  if  it  were 
adopted  I  firmly  believe  business 
would  benefit  --  for  people  llien 
Would  be  more  inclineii  to  window 

Shop 

If  yuu'll  pa.'don  me  expies-sioii, 
why  not  do  a.s  Toronto  does?  In 
the  Queen  City  it  is  an  offense 
against  t-ily  taw.s  NOT  to  clean  the 
sidewalk  within  a  reasonable  lime 


1  elp  but  obtain  in  our  first  sea¬ 
son  as  a  ‘‘.Mont resiei  "  was  that 
nobody  .seem.i  to  give  a  darn.  As  a 
paying  customer  of  the  city,  we  do 
and.  a.s  siigge.sted  above,  we 
are  reaping  our  vengeance  by  not 
patronizing  .stnlekeepers  who  have 
no  con.sideralion  tor  our  feelings 
or  comfort. 

¥  ¥  » 

There  i.s  a  .strong  insurance 
angle  to  this,  believe  you  me:  I  am 
advi.sert  that,  should  I  be  injured 
in  a  fall  on  an  icy  sidewalk.  I 
would  have  to  sue  me  city  instead 
of  the  offending  shepowner.  Pop- 


)  pycock.  I'd  let  the  malcreant  have 
I  it  with  all  legal  barrels  and  WIN 
for  my  information  i.s  that  -- 
I  despite  municipal  law.s  w'hich,  in 
I  many  case.s  are  ultra  vire.s  the 
I  jurisdiction  of  a.  municipality — the 
'  storekeeper  would  be  at  fault.  And 
I  if  he  did  not  have  insurance  cov- 
'  erage,  it  would  be  hi.s  tough  luck. 

So  there  you  have  it.  And  you'll 
be  able  to  see  me  (if  you  want 
to  tos.s  a  hunk  of  last  Oclober'.s 
ice)  on  Notre  Dame  or  St.  James 
any  day  next  week.  But.  in  my 
'  opinion,  this  scrip*  will  make  few 
I  enemies  for  I  think  I  could 


I  scare  up  enough  followers  on  this 
'  argument  alone  to  put  me  in  as 
j  councillor  at  the  next  election. 

!  And  just  one  more  point  please: 

!  as  a  pedestrian,  I  have  the  legal 
I  right  of  way  in  crossing  the  street 
j  when  the  light  is  green.  Any  driver 
who  insists  on  pushing  through  me 
(while  making  a  right  or  left  tun) 
would  be  at  fault  in  a  court  of 
law  and  —  if  he  had  no  insurance 
he  could  be  nicked  for  plenty. 

These  tw>o  little  requests  please, 
and  Montreal  will  have  a  new,  per¬ 
manent  and  happy  citizen. 
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OCCIDENTAL  LIFE 

MILLION  DOLLAR  PRODUCERS 
—  1951  — 


neer  produced,  300  transformers, 
By  1051  they  had  attained  the  rate 
of  700  per  month. 

In  addition,  company  now  man¬ 
ufactures  a  number  of  related 
lines.  It  produces  a  wide  range  of 


transformers.  Including  distribu¬ 
tion  and  power  transformers,  air 
cooled  transmission  transformers 
and  special  coils.  The  size  of 
product  ranges  up  to  3,000  KVA, 
weighing  15  tons. 


Interaational  Bronic 
Eornings  Hit  By  Taxes 


(Continued  from  page  9) 
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Earn,  on  Com.  .  .  10  88  81.24 

Annual  report  of  International 
Bronze  Powders  Ltd.  for  1951, 
shows  a  moderate  improvement  in 
profits  before  taxes  over  1950  fig¬ 
ure  but  inciease  in  income  tax 
piTivision  to  J273,420  from  $187,071 
resulted  in  a  reduction  in  net  earn¬ 
ings. 

In  directors’  report  T.  .1.  Mullen, 
president,  referring  to  year’s  re¬ 
sults,  says: — "It  is  rather  finstrat- 
ing  to  find  that  income  taxes  re¬ 
duced  our  1951  net  profit  to  le.ss 
than  that  of  the  prior  year,  despite 
the  fact  that  1951  was  one  of  the 
best  years  in  the  history  of  the 
company,  with  both  sales  and 
profits  before  taxes  higher  than  in 
1950.’’ 

He  states,  however,  that  man¬ 
agement  believ'es  the  outlook  for 
1952  can  be  regarded  ivith  mild 
optimism,  principally  due  to  com¬ 
pany's  steadily  developing  plans 
for  expansion. 

Earned  surplus  at  the  close  of 
the  year  totalled  $1,172,080,  as 
against  $1,203,173  in  the  preceding 
year.  Working  capital  was  slight¬ 
ly  lower  at  $1,782,141  compared 
with  $1,851,302  as  at  December  31, 
1950. 


439  and  foreign  companies  $42,- 
083,951. 

To  policyholders  outside  of  Can¬ 
ada  total  payments  of  $76,213,661 
were  made  on  life  insurance  con¬ 
tracts  by  Canadian  companies  in 
1951  and,  in  addition,  payments 
on  annuity  contracts  to  non-Can¬ 
adians  amounted  to  $15,458,011; 
this  compared  with  1950  payments 
on  life  insurance  contracts  of  $78,- 
847,435  and  on  annuity  contracts 
of  $16,251,566. 

Change  in  terms  of  Canadian 
Insurance  Act  which,  among  other 
provisions,  opened  up  for  the  life 
companies  a  much  wider  field  for 
investment  of  their  assets  was  re¬ 
flected  in  annual  reports  of  most 
of  the  leading  companies  for  1951. 
Under  the  act  as  previously  con¬ 
stituted,  the  investment  field  for 
insurance  companies  was  restrict¬ 
ed  —  particularly  as  applied  to 
preferred  and  common  stocks.  Un¬ 
der  the  new  act  investment  provi¬ 
sions  relating  to  equities  were  li¬ 
beralized  and,  in  addition,  new 
forms  of  investment,  previously 
closed  to  the  companies,  were 


C.  J.  Underell 

Lon4on»  Ont. 

London  Agtncjt  |I»93S.971 


J.  M.  Radcliffe 

Winnipor*  Mon. 

J.  Aronovitch  AfencFf  $1)770,411 


A.  J.  Heal 

Toronto*  Ont. 

Vol  Tojior  AffcncFr  11.054.421 


C.  W.  Burrows 

Oalt.  Ont, 

Vsl  Taylor  Aurncy,  19,2’ 


New  Departure 
Manitoba  Plant 


“This  is  to  thank  your  Company  for 
the  very  excellent  job  which  was  done 
for  me  in  the  e.«tate  analysis  department 
on  my  personal  estate  planning.  'Fliey 
analyzed  my  present  insurance,  niailo 
recommendations  as  to  additional  cover¬ 
age  and  gave  me  a  mark  to  aim  for  in 
the  future  from  an  insurance  point  of 
view.  In  addition  they  set  up  a  plan  for 
my  will  in  a  most  detailed  and  painstak¬ 
ing  manner.  I  was  very  mneh  impressed 
with  the  efiieieney  of  tlie  department.”* 

Any  Canaila  Life  oilice  or  representative 
will  be  glafi  to  tell  you  how  this  service 
may  be  made  available  to  you. 

*This  is  an  actual  letter 
taken  from  our  files. 


Pioneer  Electric  Co.  To 
Instal  Nylon  Extruder 
Equipment 


Winnipeg.  ---  A  Manitoba  man¬ 
ufacturing  firm  that  started  busi¬ 
ness  less  than  six  years  ago  pro¬ 
ducing  farm  transformers  has  an- 
announced  the  installation  of  nylon 
extruder  equipment  .which  will  he 
capable  of  applying  nylon  or  poly¬ 
thene  on  wire  of  practicall.v  ever.v 
size. 

R.  Noonan,  general  manager  of 
Pioneer  EHectric,  in  making  the  an¬ 
nouncement.  points  out  that  as  far 
as  he  knows  company’s  plant 
would  be  the  onl.v  one  in  'VA’estem 
Canada  capable  of  carrying  out 
this  tj’pe  of  process.  Pioneer  Elec¬ 
tric,  he  said,  was  now  in  a  position 
to  suppl.v  army  field  wire  required 
b.v  the  armed  serv’ices. 

This  new  addition  to  the  produc¬ 
tion  facilities  of  company  is  an¬ 
other  milestone  in  the  spectacular 
growth  of  this  We.stem  Canadian 
firm.  When  the  plant  was  opened 
in  1946  it  gave  emplo.vment  to  six 
persons.  At  the  pre.sent  time  there 
are  90  emplo.vees  on  the  payroll. 
In  the  first  year  of  operation,  Pio- 


E.  A.  Burk* 

Montreal,  Qat, 

Martin  Arnerita  Aaancy.  ft, 579, 039 


S.  J.  Wcotfierley 

Toronto.  Ont. 

Woatharlar-Champn’.a.  Ag'cr,  |I,S13.999 


A.  P.  McFadd*ii 

Londfkti)  Ont. 

London  Arencr,  $1*577*976 


Montreal,  Qae. 

Martin  ArnoFiti  Afoncy,  $1,407)461 


Riverside  Silk  Mills 
1951  Eomings  Shaded 


1951 

37,525 

POLICIES 


1941 

IS, 593  POLICIES 


Annual  report  of  Riverside  Silk 
Mills  Ltd.  for  1951  shows  net  earn¬ 
ings  of  $68,389,  equal  to  42  cents 
per  Class  B  share.  This  compared 
with  earnings  of  $96,890,  or  $1.84 
per  share,  reported  for  1950. 

Working  capital  was  showTi  at 
$510,430,  down  from  $517,763. 

Heavy  capital  expenditures  have 
been  authorized  for  1952,  L.  A. 
Dunbar,  president,  states  in  report. 

Sales  volume  In  the  first  quart- 


p&tv  tjmjfiM'H/  uJillv  t 

^Canada  Life 


R.  Schofer 

Toronto,  Ont. 

W.  8.  Falthorp  Asoncy,  Sl,ttl,TSS 


R.  C.  Ellis 

Toronto*  Ont. 

K.  C.  raiia  Arency,  |1)145.8SI 


er  is  being  maintained,  he  savs.  A 
substantial  increases  was  achieved 
in  1951. 


L  M.  Mosscr 

Kltrhontr,  Ont. 

Tol  Taylor  AHonej)  11,213,966 


A.  L  Rogers 

Sodbary,  Ont. 

A,  h.  Boscra  Arency,  tl.lSS.StS  | 


INTO  FOCUS 


I.  M.  Coedmon 

Ottawa,  Ont. 

Mcrtin  Arnoviti  Ayency)  $1 


T.  F.  Longhurst 


B.  H.  Stinson  E.  J.  Aronovitch 

Winnipeg)  Man.  Winnipeg.  Man. 

J.  Aronovitch  Avency,  11,092.034  E.  J.  Aronovitch  Ayrney.  $1,057,146 

With  $3,265,853,972.  of  insurance  in  force  at  the  close  of  1951,  Occidi 
smong  the  more  than  600  companies  doing  business  in  Canada  and  the 
Canadian  agents  who  contributed  to  this  outsi 


of  the  Canadian  Association  of 
Textile  Colourist.s  and  Chemists, 
Quebec  Section,  at  the  Sheraton 
■Mount  Royal  Hotel  on  April  25-26. 

Hon.  .Milton  Gregg,  V.C.,  Min¬ 
ister  of  Labour,  will  addres.s  the 
association’s  annual  dinner  on 
April  26.  commencing  at  7.30  p.m. 
in  Sheraton  Hall.  It  is  expected 
that  textile  technicians  and  chem¬ 
ists  from  all  over  Canada  and  the 
United  States  will  attend. 


sets  of  .$1,284,998.  against  current 
liabilitie.s  of  $287,6:19. 


gro.ss  piofit  over  1950  figure  al- 
mo.st  entirely  ab.sorbed  by  heavier 
expen.ses  and  income  tax  provision, 
with  result  that  ne’.  earnings  after 
all  charges  were  materially  un¬ 
changed. 

George  Ganetako.s,  president, 
slale.s  in  report  that,  during  the 
year,  company  acquired  a  sub.sian- 
lial  inlerext  in  the  Kent  theatre. 

Balance  sheet  .shows  current  a-s- 


Unifed  Amusement 
Earnings  Little  Changed 


Textile  Colourists  To 
Have  Laboratory  Exhibit 

Plans  are  near  completion,  it  is 
announced,  for  Canada's  first  tex¬ 
tile  testing  foi-um  and  exhibition 
of  textile  laboratory  equipment. 

The  events  will  be  held  in  con¬ 
junction  with  the  annual  meeting 


TEAR.S  IVDKU  IJEI)  EMBER  ,1UI 
19.', I  ]!».■.« 

Gross  I'rolil  _  <1  ill. .781 

Net  EuI■llitlj^^  :i«l.l2.'. 

Earn,  per  .Stiaie  .  .rl.22  *1.21 

Annual  report  of  I’nited  Amu.se- 
ment  Corp.  Ltd.  for  1951  show.s  an 
Increase  of  about  10  per  cent  in 


^  \  realistic  look  at  your  present  life  insurance 
requires  the  most  careful  consideration  of  the 
financial  plans  and  ambitions  you  have  for  yourself 
end  your  family. 

Great-West  Life's  exclusive  Estate  Security 
Service,  a  scientific  approach  to  life  insuronce 
planning,  will  demonstrate  graphically  whether  or 
not  the  dollar-power  of  your  present  life 
insurance  is  equal  to  the  job.  You  will  see  your 
plans  for  the  future  brought  into  focus  todoy. 


You  owe  it  to  your  family  to  toke  advantage  of 
the  Estate  Security  Service 

Coll  the  Great-West  Life  today. 


Association 


had  the  effect  of  reducing  net 
profit,  after  taxes,  by  $6,918,202. 

Provision  for  Canadian  and  for¬ 
eign  income  taxes  was  greater 
than  ever  before,  requiring  $29,- 
416.051  compared  to  $22,961,755  in 
1950.  Of  the  1951  total  for  income 
taxes,  $27,993,648  represents  Can¬ 
adian  income  taxes. 

Long-term  debt  shows  an  in¬ 
crease  of  $23  million,  reflecting  an 
advance  made  by  the  British  gov¬ 
ernment  amounting  to  $24,975,000 
which  was  partly  offset  by  regular 
sinking  fund  payments  and  other 
debt  retirements.  Preferred  stock 
outstanding  decreased  $358,250. 

Net  working  capital  at  the  end 
of  1951  at  about  $60  million  shows 
a  decrease  of  over  $59  million  from 
1950.  This  decrease  resulted  main¬ 
ly  from  the  utilization  of  cash  re¬ 
sources  for  construction. 

Expenditures  of  $106  million 
were  made  during  1951  in  imple¬ 
menting  the  company’s  overall 
plant  expansion  program,  which 
is  now  estimated  to  cost  $330  mill¬ 
ion  during  the  period  1951  to  1954, 
Inclusive. 


Hamilton  Cotton 
Earnings  Lower 


Fire  Insurance  Results  1951  - 1952  -  By  Groups 


(('ontiniH'd  from  I’agc  8) 


Net 

Claima  Hatio 


l^rrird 

lYemitims 


r-irnrri  Not 

Ppmiiuma  floima 


Increased  Depreciation 
Called  For  By  Plant  Ex¬ 
pansion  Cuts  Into  Net 

YEARS  ENDED  DECEMBER  Jilt 


Heavy  Depreciation 
Write-off  And  Tax  Pro¬ 
vision  Cut  Into  Profits 


Iinp'I  rmaraiilec 
North  River 


Annual  report  of  Aluminum  Co. 
of  Canada,  Ltd.  and  subsidiaries 
for  1951  shows  consolidated  net 
earnings  for  year  of  $24,508,397, 
a  decline  from  the  1950  net  of  $31,- 
087,833.  Preferred  dividend  re¬ 
quirements  were  $530,735  in  1951 
against  $547,400  in  1950. 

Decrease  in  earnings,  it  is  point¬ 
ed  out,  is  attributable  largely  to 
increa.se  in  provision  for  deprecia¬ 
tion  and  depletion,  and  also  to  in¬ 
creased  provision  for  income  taxes. 
Depreciation  and  depletion  am¬ 
ounted  to  $23,267,262  in  1951  com¬ 
pared  with  $11,415,088  in  1950.  The 
rise  in  depreciation  charges  re¬ 
flects  provision  of  $12,717,283  for 
depreciation,  including  accelerated 
depreciation,  in  respect  to  facil¬ 
ities  under  construction  at  the  year 
end,  as  allowed  under  the  Canadian 
Income  Tax  Act.  This  provi.sion 


Oprr.  I’rofit  *  fl7.i.847  .lU  ,(>(t2„723 

N>t  liarnitigs  ...  231.177  33,'i,7fi7 

Barn,  on  Com.  .  .52.80  5i.l0 

Nrt  Woili.  Cap.  1,778,631  2,263.701 

Current  Ratio  .  .  2.66-1  3.12  -1 

Annual  report  of  Hamilton  Cot¬ 
tons  Ltd.  for  1951  show.s  operating 


A.  SAMOI.SETTE  CROIT 
G.'ii.  Socuritx  lO.MI  3l2.7.'i4 

lO.M  ;i.M,«l2 

Phoeniv  of  Pariv  lO.'.O  2.'l!l,016 

i!i:ii  2'i:.  .yj2 

Progrr.vsive  lll.'tt 

l!l.-,l  til,.'.  1 7 


Montimrr.t 


lO.'.O  8l!l.18:i 

1031  WO.-Jfi!) 

YORKSHIRE  GROl P 

lo.-.o  04.8.‘,r. 

1031  1.V>,737 

lO'iO  O.'lt.ooO 

lO.M  7.39,77.3 


SHAW  «  BECt; 
Batik.  A  Miippers  lO.'iO  1 

10.-.  I  1 

(  onvttliflntrti  lO.Mt  3 

to.-,  I  ;i' 

Bctleral  rite  lO.'.O  I 

iO.-.l 

Mrrchatitu  p.  10.311  2 


i.^-ttnion  A  f*rov'I 


Yorkshire 


Total 


.Nalioital 


Companies  Not  Attached 
To  Any  Group 

Allianre  Assuranre  lO.Mt  i.OOO.P.vO  618.008  Bit. 6 

lO.lt  1,278.022  186,168  .38.0 

Bee  Fire  lO.'.O  .300,800  208.081  60.6 

lO.M  .321.0(10  184.026  .37.6 

B<'ston  Insurance  1030  164..8,'i1  124.063  73.2 

10.31  206,337  106.817  .31!. 1 

C.anailian  Home  10.30  126.822  08, .370  77.6 

10.31  172,372  106. .303  61.7 

f!o-operati  ve  19,30  101,30.3  67, 0.1.1  .kt.O 

1031  .300.,3:)3  130.820  4.3.6 

Ilominlon  of  Can.  103lt  .3,38.8,31  I.m.286  4.,. 8 

10.31  .317,842  1.31.00.3  .37.7 

Economical  Mvitiial  19.30  1,080.082  58.3,067  31.1 

1031  1,1.33,368  313.8.3.3  1,3.1 

Federal  Insurance  10.30  422.373  2.)1.4;i6  .i9..3 

19.31  .387.113  216. .376  31!. 0 

Faderation  19.30  .374,361  2.32.843  67.,3 

1931  162,030  234.088  ,35.2 

r.eneral  of  Amer.  1030  116  (184  16.3,431i  .30..3 

1031  160.348  1.36.001  31.1 

l.Iens  Falls  1030  237,002  1  00.038  .30.1 

1031  290,820  105.421  .36.2 

Gore  nislrict  1030  1.020.02.3  518.110  .30.3 

1031  1.062.281  471.0fi2  41.1 

Grain  Insurance  1030  .363,700  16,v.0(>.>  20.2 

1011  94.3,0,30  30.260  3.3 

Halifax  1930  627,086  386..3.30  61,6 

1931  612,910  273,323  41.6 

Home  Insurance  10,30  2,07.3,812  1,287,401  62.0 

1031  2.081,823  884,707  42.3 

MetropollUn  1030  162.002  79,:)66  48.7 

1031  173,326  86,274  49.2 

Milwaukee  10.30 

1031  681,070  2;i0,648  48,0 

National  Union  10.30  108,072  .3.3.120  32.2 

1031  123.801  34,090  27.4 

Sortheaalern  1030  163,2.30  78.7.30  4.S.3 

1031  173,404  87.806  3I).I 

N.  W.  Mutual  10.30  368, .370  166,023  20  2 

1031  612,,350  19.3,373  .30.4 

Pool  Inaurance  1030  1.3,3,512  .34.401  '23.8 

1031  226,373  88.036  38.8 

1030  701,351  437.010  62.4 

1051  765,431  364.830  47.7 

1050  1.782,6;t0  l,m.7l>8  62.3 

1931  l,0:i8,068  1,0.37.762  33.5 

1930  322,801  217.7.34  76.7 

1931  288, 4  01  162.311  .36.3 

1930  .828.247  469.020  .36.3 

1931  1,041,076  574,801  55.2 

Stanstead-Shet.  1930  745,813  6%..>9I  63.2 

1931  692,718  331.820  17.0 

1930  .311,832  171,130  34.9 

1931  360,.32l  211.680  (!7. 1 

I93II  .320,083  312.163  60  It 

1951  544,23.1  177,Z30  .32..3 

19.30  888,983  632. 1638  7 1. 1 

1931  788.317  460,420  38  0 

1030  2.328,734  1,017,960  4.3  7 

1931  2, .305, 532  977,4.3.3  .39.0 


.lerscy 


Quemont  Mining  Corp.,  annual 
meeting  in  King  Edward  Hotel, 
Toronto,  on  Thursday,  April  24th, 
at  11.15  a.m. 


Total 


SPRIN<;FIEt-I)  GROl  P 

19.30  1. 1191.029 

1931  1,28.3,113 

1930  107. .361 

1931  93,399 

1930  26,810 

1931  133,478 

193.1  26,310 


Springfield 


HISTORY  RIPEATS  ITSIIE  . . .  Occidental  Life 
again  c.\pcrienccd  one  of  the  best  years  in  its 
45-year  history  in  1951. 

The  Company  advanced  three  positions  in 
national  standing,  expressed  in  terms  of  total  life 
insurance  protection  in  force.  At  the  close  of  1 95 1 , 
it  wa.s  the  14th  largest  life  insurance  company 
among  the  more  than  600  companies  doing  busi¬ 
ness  in  the  United  States  and  Canada. 


The  most  important  features  of  its  1951  opera¬ 
tions  are  shown  in  the  figures  below.  Their  real 
significance  is  in  terms,  not  of  dollars,  but  of 
human  beings  helped  to  a  better  life  by  the  Com¬ 
pany’s  protective  service.  In  1951  this  Company 
reached  and  served  more  men.  women  and  chil¬ 
dren  than  ever  before.  Occidental  Life  continues 
to  hold  this  service-to-people  goal  as  its  primary 
aim.  and  to  measure  its  achievements  in  such  terms. 


N.  England 


Total  19,30  1,261,070  719,246  .39.4 

1931  1,3.32, .320  622.421  40  6 

SUN  INSURANCE  (iROUP 

Sun  Iiistirancr  1930  1,. 361, 538  1.011,379  66.3 

1931  1,729,7:18  708,746  41.0 

I/>ndon  A Counirv  1930  131,211  .83.1.30  61.9 

1931  IW,.368  18, .380  .32.6 

Patrlolif  1930  231,809  1.3,3,901  60.3 

1931  280,774  161,193  .37.4 

Planet  .  1930  1  89,427  1  38.1H04  7.3.2 

1931  203,193  03.22.3  .31.8 

Imperial  Insuiance  1930  .328, .300  193,707  .39.6 

1931  .3.33,7.39  137.016  11  4 


New  life  Insurance  Oeliverad-Individual  policies, 

,5468,394.452;  Group,  $162,046,038.  The  total .  $ 

life  Insurance  in  Force— Individual  policies  and  Group. 

19%  more  than  at  the  1950  year-end.  The  total .  $! 

Accident  A  Sickness  Insurance  in  Force— Individual  policies 

and  Group— 58%  more  than  in  1950.  Total  premiums  collected  $ 


MORE 

PEOPLE 

PROTECTED 


Total  19,30  2,471.49,3 

19.31  2,718,3.34 

UNION-UNITY  GROUP 
Union  FIra  A.  A  G.  19.30  213.017 

1931  272, .316 

Unitr  Fir*  19,30  130,2.37 

1931  83,049 


Total  btsuranc* 

htcomo  in  Fere* 

$  472,895  $  14,047,515 
1,413,340  40,851,114 

1,955,966  59,380,156 

3,876,044  122,816,489 


1951  Paymants  to  policyowners  and  beneficiaries 

Total  Paymants  to  policyowners  and  beneficiaries 
since  organization  . 


Tola  I  1930  365.234  229,1,3.3 

1931  337. ,393  208,147 

UNION  OF  CANTON  GROUP 
I'rjlon  of  Canton  1930  9;k8.222  476,743 

1931  1.110,361  384.699 

Baaver  1930  83,342  41,793 

1931  111,013  48,941 

Brltiah  Oak  19.30  91,109  .18,329 


Assats:  Increased  to . 

Surplus  as  regards  policyowners 

(capital  and  unassigned  surplus)  increased  to 


Portage  La  P. 
Prudential 


Qurensland 
Srottiah  Union 


British  Traders 


Total  Assets  at  New  Peak. 

Exceptional  Interest  Earnings. 

Favorable  Mortality  Experience. 
Substantial  Increase  in  Mortgage  Loans. 


So.  British 


ONE  OF  THE 
14  LEADERS 


1930  1,812.910  90.3,192  49.8 

1931  2,189.932  1,103,908  30.4 

WESTERN  GROi;P 

1930  1,0.32,318  330,728  30.4 

1930  ,388,138  293,992  30.3 

1931  6.37,773  28.3,033  41.4 

1931  1,227.899  34.3., ’198  16.1 


Among  more  than  600 
legal  reserve  life  insur¬ 
ance  companies  in  North 
America,  Occidental  Life 
IS  14th  in  size,  based  on 
life  insurance  in  force  on 
December  31, 1951. 


Victory 


Western 
Br.  America 


after  the  close  of  the  fiscal  year 
company  called  for  redemption  of 
all  its  four  per  cent  first  mortgage 
bonds  outstanding  as  at  March  1, 
1952,  amounting  to  .$113,340  prin¬ 
cipal  amount  thereof. 


net  earnings  were  down  at  $85,042 
from  $113,179. 

Balance  sheet  reveals  current  as¬ 
sets  at  $111,802,  compared  with 
$341,735  at  the  close  of  the  pre- 
viou.s  year,  with  current  liabilities 
at  $69,033  against  $67,046.  Work¬ 
ing  capital  position  was  substan¬ 
tially  stronger  at  $345,769  com¬ 
pared  with  $277,689. 

In  report  to  shareholders,  C.  G. 
Greenshields.  president  states  that 


Earnings  Decline  For 
Interprovincial  Brick 


M  oivTREAL  Life 

INSURANCE  COMPANY 


Canadian  Head  Office:  ^LONDON,  CANADA 

W’.  Lockwood  Miller.  General  Manager 


Annual  report  of  Interprovincial 
Brick  Co.  Ltd.  for  1951  shows  a 
decline  in  both  operating  profits 
and  net  earnings  after  all  charge.s 
from  figures  for  preceding  year. 
Operating  profit  at  $199,832  com¬ 
pared  with  $211,154  in  19.50  while 


1951  ANOTHER  RECORD  YEAR 

GOVERNMENT  ASSURANCE  REPORTS 


Today,  the  Mutual  Life  Salary  Savings 
Plan  is  a  te.sted  and  approved  method 
of  helping  ’  employees  build  personal 
security^  throughTtheir'^  own  savings 
and  efforts. 

Ft  is  designed  to  make  it  easy  for 
your  employee  to  save  systematieaHy 
for  the  future  .  to  provide  protec* 
lion  for  Fiis  family  .  .  .  and  to  create 
a  fund  for  emergencies. 

t'nJer  the  .Mutual  Life  Salary  Plan, 
your  employee  selects  any  Mutual  Life 
policy  that  fits  his  need.6  and  financial 
aliility. 

•As  employer,  all  you  do  is,  if  request¬ 
ed  by  an  employee,  make  regular  de* 
duction.s  troin  his  pay  sufficient  to 
cover  the  cost  of  his  policy— and  remit 
lhe.se  deductions  to  us  periodically. 


SURPLUS  EARNED  ON  GENERAL 
INSURANCE  BUSINESS  AND  RETURNED 
TO  PUBLIC  THROUGH  THE 
GOVERNMENT 


PAID  BY  THE  AUTOMOBILE  ACCIDENT 
INSURANCE  FUND  TO  PUBLIC  IN 
WAY  OF  BENEFITS 


T-YEAR  HISTORY  OF  GOVERNMENY  INSURANCE  IN 
GENERAL  INSURANCE  BUSINESS 


•  Olfice  opened  lor  busineit  Mey,  1945. 
a  Asset,  now  over  $4,200,000. 

•  Over  $2,500,000  invested  in  Saskatchewan  sacurltles. 

•  Premium  income  in  1951  over  $2,7000,000. 

•  Record  surplus  of  $300,000  achieved  in  1951. 

•  Surpluses  on  general  business  have  been  turned  over  annually 
to  the  government.  These  total  $1,012,034  as  of  December 
31.  1951. 


•  Plan  instituted  in  1946. 

•  Personal  Injury  insurance  totalling  $1,137,680  paid  to 
10.838  parsons  in  69  months. 

•  Collision  insurance  totalling  $5,259,991  paid  to  30,930  per* 
sons  in  57  months. 

•  Public  Liability  and  Property  Damage  insurance  totalling 
$796,483  paid  to  3,254  persons  in  45  months. 

•  Fire  and  Thaft  insuranea  totalling  $301,770  paid  to  781 
parsons  in  33  months. 

•  Total  benefits  of  $8,195,925  paid  to  over  45,000  claimants 
since  April,  1946. 

•  $440,000  surplus  m  auto  accident  fund  which  is  operated  for 
the  benefit  of  Saskatchewan  citizens  end  is  to  be  used  to 
reduce  rates  or  increase  benefits. 

•  Operated  by  tha  Saskatchewan  Government  Insurance  Office 
as  a  separata  fund. 

PREMIUM  RATES  REMAIN  THE  SAME 

•  Despite  inflation  which  is  boosting  cost  of  vehicles  end  repair 
parts  tha  same  low  premiums  art  in  effect  for  1952. 

"The  Warld's  Most  Advanced  Automobile 
Insurance  Plcm" 


SOME  OF  THE  RECORDS  SET  BY 
GOVERNMENT  INSURANCE 


e  All  time  record  for  sale  of  Package  end  other  auto  Insurance 
policies  In  1951. 

e  Leading  all  companies  in  sale  of  fire  and  automobile  policies 
In  Saskatchewan. 

•  First  to  introduce  low  cost  Package  Policy  for  private  pas¬ 
senger  cars  with  e  level  premium  of  $17.50  for  all  Saskat¬ 
chewan  motorists. 

•  Savings  in  premium  rates  to  Saskatchewan  citizens  estimated 
in  hi.ndreds  of  thousands  of  dollars  for  all  types  of  fire, 
auto,  casualty,  and  inland  marine  Insurance. 


Ill  lit'lpiiig  sour  oitiplus e<*i>  lo 
help  iht'iiikelsr.s,  joii  rngviidvr 
a  spirit  of  loyally  and  goodwill 
lo  your  Company  —  raise 
employee  morale — make  more 
eoiilenled  and  belter  worker* 
—  lessen  yoiir  Company’* 
linaiieial  re.sponsibilitie$. 


The  People's  Own  Insurance  Service" 


Tour  (Mutual  Lite  representative  will  be 
glaJ  togive  you  further  inlormation  about 
this  P[an-<-how  it  has  been  useJ  to  high 
ailvautage  by  other  ('anadian  employers 
—and  any  assistance  you  require  to  adopt 
the  Plan  fof  your  own  firm—or  write  to 
our  Head  Office  for  a  copy  of  "Personal 
Security  through|  the  ”  Salary |  Savings 
Plan’iiwhich  give*  eomplete  detailsT^ 


Saskatchewan  Government  Insnrance  Office 


M.  F.  ALLORE 
Manager 


HON.  C.  M.  FINES 
Minister 


HEAD  OFFICE 
REGINA 


CAMADA 


OFfiCt 


SUPPORT  YOUR  OWN  INSURANCE  SERVICE 
FOR  RATES  AND  SERVICE.  SEE  YOUR  GOVERNMENT  INSURA  NCE  AGENT 


THK  FINANCIAL  TIMES,  APRIL  11,  1952 


INDUSTRY  GROUP 
MARKET  TRENDS 

Prepared  by 

THK  H  ESTKRN  <  ITY  COMPANY 
!JMITF.T> 

V  t  n  f <.  a  V  f  r.  Canada. 

Th^  followiiia  Imliisirv  (*roup  In* 
drvrs.  nn  I'oronlo  Nftk'k  F.\- 

rhPiiRr  Htr  ililfrirnt  fr«nn 

the  usiml  t>np  of  stiH*k  indrvps.  I  his 
lA  hnanse  Oirv  are  \srichtril  hv  the 
trrnil  of  thr  cmfial  niaikPl.  'Ihrsp 
rharta  pnahir  an  imrvtot  lo  sec  at  a 
filancp  liow  thr  sl<vks  of  a  rrrtain 
industry  nrr  i>ri  forniliiR  relative  to 
the  Rpnrral  market. 

FAVOR If  an  individual  Imliis- 
Iry  («roup  is  pfrfnrmingr  neilep  irlsing 
faster  or  decltninff  than  tiir 

trem-ral  niaikrt.  the  index  Mill  shoM 
a  risinc  trcpd. 

I  NKWORARI.f.:  ’I  hr  index  Mill  sIiom- 
a  (lerlinlne  trend  if  Ihr  lmiustr>  tirmip 
ia  performlnt  Mnrse  ndsinc  sloM»*r  nr 
declininK  fasten  than  the  arneral 
market. 

'Ihrse  indexes  do  not  i)re<Iit'f  the 
market  trend  of  anv  lndn>lrs  lifmip. 
Rather,  they  srrvc  the  pnrp<ivr  of  rr- 
vealipR  exislinK  rounterliends  earlv 
enough  to  alloM  investors  time  to  in* 
veatiratc  the  cirennistanres  eanshiR  ttie 
rhancp  in  investiuent  sentiment  and, 
if  warranted,  to  take  defensive  or 
•  KWessiTe  action  before  the  iieM 
counter-trend  has  oroKressed  too  far. 

lais  W47J  is4g  1  tw  I  I  I  I  taa 

RELATIVE  MARKET  I 
PERFORMANCE 
I  INDEXES  ; 

T«  Oa  REFtNING 


THE  WINNIPEG 
STOCK  EXCHANGE 


WRKR 

IS.il 

Rid  Asked 


rj.. ST 

1 1  ihi  t'j  on 


S.tMl  .. 
11. no 

IM.'.O 
M»0  IH» 


11.80 

1 1  ito 

-’.s  :.o 

:»7.oo  8;;. 00 
10. -j;. 

17.00  I7.*t0 

18.  U 

•J7  82 
:v2.oo 

18.00  |8..'»0 
•J.t.OO 

i7.‘:.o 

n.»..*»o  100.2.1 
f»  t  .*>0 
:yt  .*>0 


31  PUIP  &  PAPtR 


1 


75  CONSTRUCTION  &  STEEL 

I  AtrroMOTivf  ! 

22  AGRICULTURAL  IA/N 


t9  BEVERAGE 


26  RETAIL _3v^- 
45  FINANCE  j  \ 


,vrv^*u  I  !  ^ 

/  I  I  'W  i 

i  5  AMUSEMENT  V  |  | 

'  '  .  i 

[  I  40  BASE  METAL 


'A 

I  i  w  K 

12  SENIOR  GOLD  !  \ 


rh0 

City 

Compenr 


|i5  westUn  oil 


155  GOLD  PROSREaS  ' 

I  i  1  I  i'  ! 

I  iw  I  fw»  I  I  i?50  I  1951  I  19^;  1 


Conodian  Dollor 
Quotations 

Nominal  Sellingr  Ratex  at  at  noon 
Montreal,  Wednetday,  .April  9th.  19.>2 
(Sapplitd  br  Hank  of  Afontrrah 

SeM*  York,  per  dollar  .$o.!»H'4 

I^ondoji,  prr  pound  *2  78 

Security  SteiUnR  per  pouiwf  .'‘2-'U  Ind 
Security  SterlinR.  per  pound  a^k 

ArasterElain.  per  florin  .2.')'*8 

Boniha.v  and 

(lateutta.  per  riiper  .20K1 

Rr.  Wr^l  ImiieA.  pr»r  iloM»r  ..'‘TSn 

Brussels,  per  franr  nltoi 

Copenhagen,  per  kron^  ...  .M2K 

Hnng  Kong,  per  dollar  ....  IT.'to 

Karachi,  per  niprr  .  .2'^'»o 

Oslo.  J>er  krone  .  .1.180 

Paris,  per  franc  .  ...  .oo'jK'j 

Storkholm.  per  krorta  ....  l^o'. 

Sydney,  per  pound  ..  *2.21 'y 

Zurich,  pei-  franr  .  .2281 

FORWARDS:  l  .S.  Buyind  —  Klat  up  to 
ISO  da>x. 

Sell  inyr  —  ■i*.12  pMiiiiuin  earli  lo  dii\ 
perlml  ui  part  to  IHo  dH>:»  .N(>MIN.\I.. 

Storling  —  10  <la\s  *41'  —  1-Hk-  d  ;  80 
days,  d.;  00  '’sC  d.; 

120  eia>'‘.  I’y*'  1  1-18r  d  ;  t.'iO  Ela\s. 

js,(.«_li.,r  (I  ;  ISO  ila>A.  2'  r  I’.r  d 

—  AM>  NOMIN  \L. 

Mint  Aiold  Ru'ina  Prir#  —  ^^e|ase 
for  M  e*k  ending  \p'i>  .'dh.  t0.«2: 

$54  400.lV’i ,  prrxioijt.  \\erk*i;  ■*.11.787812. 
$34.'30n68T.  «51.8i:i8: 

Noon  Rates  for  I  .S.  Dollars 
Rank  of  Rank  of 

Mojit real  Rank  of 

Thurviav  1-18  ,?(.S  1-18 

irliAnx  ■  .08  1-18  .^8  1-18 


.  QI'OTATIONR  FOR 

KNOINf;  APRIR  .Mb, 

I  .\nsi(»-  randn.  OiU  Ltd 
VvhdoMU  HardMaie,  ".S” 
\s.hdo«n  Hardware,  "It"  . 
R<*aMr  Imi*  Itis. 

ItrHN  rr  I  uinhei .  Rom. 

I  Reaver  l.nnit>er,  PI'fI. 
er  l.nniRM  .  ".A** 

Bird  ('oust  ructi«»n 
J  l  enir.al  Nor.  .Airways,  "A” 

,  Ontral  Nor.  .\irway«.  "It" 
Rdn.  Fite  Inv..  .*10  IV V. 

(  La  ('onipagiiie  Fonoiere  de 
i  Manitoba  Ltd. 

I  foiT.  J’aper  Hov  . . 

iCrevent  <  re.aincry.  I'fd  ^ 
IVderal  (»rain.  (.om..  • 

1  »'(ieral  firalti.  Pftl. 

Rivln  r  A  Rtn  pe. 

1  I  isin  r  A  Rnrpe,  "R"  rights 
1  t^hri  A  Rnrpe.  "B" 
tieneral  Mi.^eoiints 
f.ie.it  West  Coal.  "A" 
ttfeal  West  Ci»a1.  "R" 
Urrat-Wf'sl  l.ile  \s%ee 
(tual  Wi'si  Naddlerx.  t.om. 
Monarch  Rife.  4iRe  Raid 
Mt'Uor  Drilling 
j  Not  th  Cdt>.  Moi  lgage  noils 
’North  Vtar.  Coin. 

Reliance  (train.  lOm. 

1  Shea's  Ut  e\  erx  .  ".S" 

Sheas  !trewei>,  "R" 
Sovpteinn  Cite.  f'aid 

t  ’-aders'  Roiilding 
t  niled  ('an.  Shat  es 
I  nil.  (tiain  (irowers.  ‘ 
Westrrti  (  .in.  Rrew 
Western  (train.  Rfd. 
'Wesletn  (ii«H*ei<.  t*fd. 
Western  (ii’oeers.  (lass  *.4‘ 
Western  (irocers.  C.oin 
W  esteej  IM  iwIuets  uiew  i 
Wilson  Stationery,  (.om. 

;  Wilson  Stationery.  Rfd. 

I  W  innipeg  I'leef..  Rfd. 
j  Winnipeg  Ideet  .  (  otn. 

.Mines  and  Dili 
Ri  nee*  I'.ons. 

C.  A  K.  Corp.  . 

(enlral  Man.  . 

(  ryde’inan  (C  M . 

Dickstrne  Copper  . 

I  Klin  I'loti  (!.  . 

Forty  -I'onr  . 

( fold  Cake  .... 

Creat  Falls  M.  A  S . 

(oinnar  . . .  ■ 

island  laike  . 

NIarvel  Dils  . 

Racksaek  . 

Red  (  loud  M.  A  S. 

Riee  Ia*ke  (.  M. 

Scaltergood  . 

Scotia  (iold 

SecMirity  Freehohl  Pet» 

.  Star  l,ake 
Winnipeg  River  Fin 


VANCOUVER  STOCK 
EXCHANGE 

Closing  quotations  for  nhares  not  lieted 
elaewhere  April  9th,  1952 
(Supplied  by  .lames  Rirhardion  A  Sons) 
I  TSTFP  STOCKS 

Bid  Aeked 

Industrial*  : 

Mbeita  Dist.  Ctd.  2.10  2  88 

\lberta  Dist.  V.l  2. .18  3.4.S 

R.(V  Turf  A  (.miPtry  88.8(» 

(Ian  Collieries  tDiins.  t  4.2.1 

(  apitat  E.states  1.1.88  iT.tMt 

(oast  Breweries  1.?*8  t.8.1 

(rvrrlon  A  Relyea  <..88 

Interior  Rresv  .  R*  4  18 

N^on  r*r.  of  W  (  .  Coni.  d-TM 

Sidney  Roof  A  Paper 
W  estminster  Paper  ‘  K' 

W  estminster  Paper  R'  8  7.1  11.2.1 


Mines: 

\inerican  stand  M.  .22 

R  R  \  .  tftll.  Cons.  .ot 

(  anusa  C.ariboo  (told  ‘>8 

(  ongress  (io)d  Mines  l.t.l 

♦  tolcoTU^a  Ceail  Mines  '22 

(•lamiview  Mines  .41 

Indian  Mines  '1948»  .19 

Kootenay  Belle  (iold 
Pacific  Nukel  Mines  .11 

Premin  P.order  (fold  K* 

privateer  Nline  Ctd. 
fliialsino  ( ;oppet -Gold  ,  1.1 

Silbak  premier  Mines  ,  .1.8 

l*a\lor  Rriclge  River  .28 

Vatianda  Mines  11948*  .18 

Van  Roi  (>>ns.  Mines  47 

Westfin  FAplorntion  1  1.1 

W  est.  Cranium  *  olFalt  4  18 

CNCISTED  STOCKS 


R  (  .  l  elephone.  (  oni  12.o(» 

B  (  .  !  el..  4‘,  91. on 

R  (  Tel  .  K'v  tst  ltd  88  11 

FFC.  fei..  8^-,  2nd  188  88  11 

'  Oils  : 

Ail.ance 

Amaignmated  <  Rl  B.(  . 

Nnieriran  Ce«1nr  .84 

Rritislta  ^9.1 

British  P»te  . 

Midland  . 1" 

McCeod  _  8;^ 

peace  River  .  7.!».1 

Mine*  : 

Bayonne  81’. , 

Reaver  Cr»<ifte  t  raniunt  CRj 
Rig  F*)  ir  Silver  .8" 

Rlijebird 

(!ro!iin  Babine  .47 

F'merahl  (Vlac'er  1  4.1 

('lUiclion  .18 

Ivoolcnay  Rase  Metals 
Nationai  Exploration  14 

Rossland  .82 

SalTiion  Gold  -81 

Slo/  in  Rase  Metals  .87 

Spnf|  I'aMev 

CALGARY  OIL 
QUOTATIONS 

(Supplied  by  James  Ricbardion  A 
f'losing  quotations:  April  9th.  1 

(Admiial 

Alb.  l»ac  .88 

'  \rn.  I.ediif  .  H.1 

,  \lte\  . 

!.\:taconfla  .  “i* 

\iig  (an.  .  8.7.1 

F.arons  -19 

Folia  .  98 

(.almont  .  1.8-1 

I  (.alnortli  .....  .88 

^  (.alvan  (  ons  .  .  .  T  7.1 
(  dn.  \tl.  .  .  T.8<‘ 

( .entra  I  I  .efi  oc  ...  1.8.1 

( .oinnnFii  w  rail h  ...  4.88 

Dalhoiisie  .  .  .  . 

I  >a \  iks  .  .  tH 

Dr»-alt.*  .  .11'.' 

j  Del  Rio  .  1.88 


CANADIAN  ACTIVE 
BOND  PRICES 

4'l.v*int  quotations:  April  9lh,  19.^2 
4tD\ERNMRNT  OF  CANADA  BONDS 


Rate  Maturity  Rid  .Asknl 

I'^^f  1s|  Nov.  Rt.l’i  9‘M.j  RHi 

1st  Nov.  19.12  99'\  |8(M* 

1C.'',.  Is!  Mar.  19.1.1  99‘'^  99\ 

2'r  1st  Nov.  19.11  99C^  KJO 

nth  Dec.  19.14  98%  98% 

2*4%  Isl  .htiv  19.18  97%  98% 

1%  tst  Neiv.  I9:,fi  99^1  lIHFt 

I'r  1st  Miv  19.7  9.S'4  98C. 

1'r  tst  .Ian.  19.19  97%  9S% 

:k;  1st  .lime  R8V8  9(»^m  9:'», 

Isl  Feb.  1982  9.1  98 

F,  Isl  (Vf.  1981  91%  IFI^s 

{%'’r  1st  .Rtne  IfU'.A  9fi's  !(7-', 

1st  Sept.  1988  91  N  9I\ 

J-,  %  Mth  .lime  l!Mil  9(D4  91% 

1%  IVrpl.  4:all.  T(>  88  89 

4  AN ADA  GOVT  GCARANTEED 
(  N.R.,  2%.  1987  .  .  89.T.1  98.7.1 

(  ,N.R..  1.  19.19  98.2.1  97.2.1  I 

C.N.IC,  l'.«S8  .  9.1.88  !M.(>8  ' 

C.N  R..  2%.  1971  .  90.(Mi  9108 

C.N.H..  4C..  19.18  .  181.18 

(  .N  R  .  4C..  19.17  18.1. .18 

C.N  R  .  4  b.  19.1.1  I81..18 

PROVINCIAL  BO.NUS  | 

Hi.)  A«kf(1 

Rritish  t;otnmbta.  .i.  1989  88.88  88, .10  I 

Rritish  CoUnnbia.  4'  ..  19.17  182. .18 
llaniloba,  2  ‘‘4.  198.1  8.1. 8(1  8.S  tto 

Manitoba.  1.  1987  .87  88  89.88 

Manitoba.  4.  1982  :‘9.2.1  1(*(».2,1 

New  Brunswick.  4C^,  1981  98. 88  .  | 

New  Brunswick,  .1%.  *917  ;.88  98.08  1 

New  Firunswlck.  .1.  19.19  SS.(Mi  ni  nil 

New  Rrunswick.  1%,  I98i)  S8..1(»  91. .1(* 

Ne'w  Rrunswick.  2''',.  1988  88,8ti 

New  Rrunswick.  4,  1981  91.08  97  l»8 

New  Rrunswick,  .1.  1964  8  4  (in  87.88 

New  Rrunswick,  .1*i,  1965  87.8'i  9(i  (in 
Nova  Scotia.  1.  19,18  ...  9.l.n(i  98.00 

Nova  Scotia.  2%.  1968  _  8.1. .Ki  S8  .18 

Nova  Scotia.  1.  n.vH  .  94.88  97.00  i 

Nova  Scotia,  .1.  1987  .  88.7.1  ! 

Nova  Ss'otia.  1.  1988  86, .»8 

Dntario.  4.  1961  188.08  181.08 

Ontario.  1.  1977  .  .  88  (Hi  88  88 

Dill.  Mvdro.  4.  1987  98,2.1  99.2.1 

Dnt.  Ilvdro.  4.  1967  98.88  99.88 

(ini.  Hvdro  Elect.,  2%,  198R  8.1.08  88.00  • 
Dnt.  Ilvdro  Elect.,  1.  1969  87. .18  9(i  .10  I 
,  ‘Int  uliii'o  s-.lect  ,  1971  ..  88.08  88.00 

Pr.  Edward  Is..  1.  19.18  ..  9108 

,  Pr.  Edward  Is..  2*4.  1961  88.88  94.00 

Pr.  Edward  Is..  .1%.  1961  .  9n..10  91.50  : 

1  Pr.  Edward  D.  .1,  1961  .  88  80  9100 

(Jnebec,  1.  1960  .  ;>1..18  9.1..in 

1  (Jufbec,  .1.  1962  92.8(i  94.00 

,  (Juebet'.  1.  1961  .  91.00  94  06  1 

Quebec,  1  1970  .88.10  98.00? 

,  (.luebei*  Hvdio.  4.  1962  99(81100.08 

(J  M.C  1%.  I960  ,  92.80  9.1,00 

I  (>  M  C.  1.  1962  ..  89.08  O.t  OO 

DM('.*2*i.  1964  . .  8,1.60  88  00; 

(Vm.(  *.  1.  1966  .  86.1(i  89.10, 

1  (j.M.t:.  1%.  1966  ..  88  00  92.00 

Saskatchewan,  .5.  19.1*  184. no 

Saskatchewan.  .1^*.  ID6.1  96  08  98.00  , 

Saskatchewan.  1’-..  1968  92. .10  9.5. If* 


8.1. (ili  8S  08 
87  (81  S9.(Mi 
I19.2.1  11*0.2,1 


9.1.00  9.S.OO 
8.1. .18  S6  .18 
94,88  •17.00 

86.7.1 
86. 18 

188.00  101.08 
86  88  88  88 

98.2.1  99.2.1 
98.041  tiO.OO 


88  80  9100 

;i1..18  9.1. .10 

92.80  94.00 

91.00  94  044  1 

.88  .10  98.00  I 

99  (81  100.00 

92.80  9.1,00 

89.80  9:1  00 

8,1.60  88  00 
86  18  89., 10  , 

88  00  92.00  ' 

1(14.0(1 

90  on  98  00  , 
92.10  95.  If* 


ML'NICIPAL  BONDS 

Rid  Asked 

own,  4%.  J96f  ..  96.00  ... 


rharlottetowD,  4%.  J96f  ..  96.00 

Halifax.  3%.  1965  .  «4.fl0  ....  1 

Hull.  3%.  1963  .  *6  (10  -  I 

t.eyjs.  .5,  1914  .  ino.OO  103.00  : 

Moncton,  .3%.  1966  .  *7.00  ....  | 

Ntontreal,  ,3,  19»V4*  ..  .  89.,1rt  ....  | 

Montreal,  3.  1964  . *5.10  ....  ' 

I  Montreal.  .3,  1970  .  81.71  - 

*  Duehec.  .3’^,  1964  .  86  .18  .... 

St.  Roniface.  .3.  .3*..,  4,  1977  71.88  .  ' 

St.  .lohn.  4U.  1971  .  182.80  - 

Three  Rivers,  3%,  1963  ..  *7.8() 

I’ancouver,  5.  196.5  .  10,3.00  110.00 

Westmount.  4.  1914  .  99.00  .  .  I 

Windsor,  3*'..  1971  .  79.08  8,3.00 

Winnipeg.  4%.  1960  ..  .  105.50 

CORPORATION  BONDS 
Convertibles  or  with  Wapnnls  — 

Bid  Ask. 

Abilibi,  4%.  1961  108  10.3 

Atlas  Ste/I.  5.  1967  1'>6>»  lOO 

\nglo-17andn.  Oil,  4’s.  196-4  11* 

Rarviie  Mines,  5  s.  1956  .  114  117 

Rra^ilian  Trac..  4%’*.  1971  94  97 

n-\  Dll.  .3%s.  R»6l  1.32  I.TI 

R  C.  Forest.  1.  l'W*2  .  .  .  99  lOi 

(  dn.  Breweries.  4’2‘s.  19.56  95  98 

(  P.R  .  .3C  's.  19(>6  114  11: 

C.  IVH..  3%%.  1978  1.11  1.14 

(!an.  Soiitiiein  (ill.  5’s.  1961  12.3  F26 

D<‘m.  S'tcel  vA  (.oat.  4  s.  1961  1(i2  l(*i 

Dom.  T'-jitiie.  is.  t9t*6  99  101 

Gen*)  oleums.  1966  137 

(beat  IMains,  Kr.  196.5  J47 

Int.  Pipe.  4.  1970  .341  ,360 

.Inpiter  oils  138  13.3 

Power  (!4»ip.,  4C_‘i.  196.3  .  .  .  18.3  106 

I  Selburn  DiF  4’,>'s.  1962  .  117 

I  ^ipertest  Petrol,  4  s,  1970  .  182  l(i6 

Traders  Finance,  4.  1966  fM  98 

Traders  Finance.  4.  1961  .  188  103 

Iraders  Finance,  4’v»  1967  .  lOu  18.3 

Tians.  Empire  OH.  1.  1966  .  142 
Triad  oil.  4C/s,  1967  .  128 

Western  (an.  Brew.  .1,  1967  99  102 


\bitihi  P.  A  P  .  .3:^.  1957 
Aradia-.Atl.  Sugar,  3^*,  1965 
\lgoina.  5,  19,19 
Miimfnium  (  n,.  3*3.  1971 
Rowatec  P.  A  P .  3%.  1968 
Brand.  Henderson,  4.  1961 
R.C.  Forest  P'’od.,  4’’?.  1966 
R  C.  Forest  Prod  .  4.  1266 
Rn»'ns  A  (.0..  4,  196.3  .... 
i.an.  Breweries.  4.  1969  . 
(an.  Canners.  3*4,  197,9  ... 
Canadian  Oil,  3*4.  1962  .. 
(.anadian  Oil.  .>%.  1964 
(.an.  steam>hip.s,  3*..,  1917  . 
(^an.  Steamships.  4.  1966 
(  ol  (  ellul  >se.  1968 
C«iikshntt  Plow  4*4.  1061 
i.ons.  Paper.  .3%*.  1967 
iirvrlen  i‘aper.  4.  1961 

E.  R  F.ddv.  .3*  ..  1966 
K.  R  F,d<D  t.  19iV6 

F. lk  Falls.  .1.  197.1 
Feilcral  (flam.  4,  19(V6 
(ieii.  Steel  Wares.  3*,..  1978 
Imperial  (3il.  3.  1969 
Imperial  rM!)acco.  o,  1970 
Ind.  .Acceptance.  4,  1969 

t  St.  John  P.  A  P.  1,  196! 
MrCotl-Frontenac  Oil,  3.  ’71 
Maple  J^'af.  3“i,  1963 
Masser-Harris  3.  1966 
N.V.  Steel  A  Foal,  3%.  196,3 
OgilTie.  4  1967 

Patou  Mfg..  3'y.  1'8)8 
f'enmari's  Ltd..  3*i.  1968 
Price  Bros..  .3*,.  196*  .. 

Prov  'Iransport.  4.  1962  ... 
Smmson's  Ltd..  3*3,  1968 
Frit.  Amusement.  4.  1866 

steel  (.f»  of  Can.,  2“4 .  19.17 
West,  (.an,  Rrew..  4’ 4,  1965 

Pohlie  Ltility  — 


Bid  Asked  ; 

i 


Fm  m  N  .  . .  . 

left  Pfte 
Flntik  .  . .  . 

I  fM-lunr  . 

I  Fortune 
'  Ff-rrh'-bt 
(»av  Lxpt 

;  ( I  '•ra  sr 

Gf  P%int  Drhs 
<»t.  Trains,  (.om 
Hanna 
Marg'H 


Thurvlav 

Friday 

Saturday ,  11  o  c. 
Monday 
Tuesd&.v 
AVednesdav 


MUTUAL  FUNDS 

Cloeini  quotationw:  April  9lh.  1*1.12 

Bid  Asked 

.Aft'h  T"ii*is  iiiv  (  '>!>'  *  '  r* 

Amrrican  Business  Shv.  t  81  L-D 

iialanerd  Fund  l*'.:i9  is. (it 

Boston  l  ijnds  Ii*«  .  22.9<  J1.83 

Bulhx'k  Tumi  Idd  23  85  26.18 

(  dii.  Inv  esimtuit  I  uiul  8  2  *  ’ 

Conimwllh  Inft  * '‘rp  .  •)6  V6, 

f^isrpnratr  Investors  % 

I>i'idend  si»ares 

F-aton  A  Howard  IthF  Id  31. ^>8  3.'. ^4 

Fund  ln\rst»*ts  li.c  *1^' 

Group  Secs  ,  Aiitn  ,Sbs  ^.<»»  8.  *1 

Group  Secs.  Rail  Shv.  ^..F*  5j3)8 

(«rollp  S»‘cs.,  Sle*  1  Sbs.  •.I» 

liu*.  Iinrslois.  Ni  w  II  22  12. V 

ilivcsluls  ol  •  Jii  (*.  i2  (<  ,S  V 

|Se>*lviii*  R  (  It  8*  1 2  (i-S 

Lex  era*  c  x  ..lid  4.-; 

luxesivfrs  i*o»t  ..j  .  (  o  w 

Ma»4  Invest.  Jiid  td  in,,  i.  l'<4i 

Mutual  Aicuiii  I  iiiid  I  :  .O 

Itesoi.icevffj  (.11  (*'•' 

'riiiicil  Invent  Fniiit  (.(8  C.S.* 

\\>llingt<m  Fund  Inc.  2(i  27  22.11 

|N\  E.STMFN  T  (  (iMPA.NIKS 
N.  Allie'  Irn^.!  S|ia..  (.96 

Am***  tcMkl  sbv  '18  ‘ 

L  nD*d  RonU  l>'fl  sh.'»*r  16  *^‘8 


Led  (  ai. 
Led  (.oils. 
I.  Pete 
I  Maito 
McD  Si'H. 

Nfet  niA 

;  Ml.  Vac 
1  Mill  (itv 
I  Model 
1  N.R.  !  ifun 
i  Ne  w  ( lout . 

!  N.  Ranch. 

;  Nor.  I  .f»nt. 

!  Nor.  TM 
'  Ok'Hta 
,  Pacific  pe 

;  1*etrn 
I  Renlit^ 

1  Rff|  I  eaA. 

Renfrew 
j  Riclifleld 

Roxana 


j  Act i<«i I'tj 
j  Selcv  I 
)  ‘■jiiofe 

!  .S. 

!  Sllli-rl 
!  SfMMHIrJ’ 
j  Spr,  (  oul. 
f  Siipci  bn 
,  I  r.  Fnip. 

I  Turner 

!  T■f^rb« 

1  nite»| 

,  \  Mlc»n 
j  W  tgner 

i  W  aener 


Avalon.  3*;,.  1968  . 

Ret)  Telephone  3.  1977 
i  Bell  'lelephone.  3%.  1973 
Firn/ilian  Trad.  !'«-  1978 
R  (..  Llcclrtr.  1968 

R.(!.  Hlectrii ,  3*  .  1975  _  . 

<  ajgary  Power.  3’^|.  1967 
E.  Kootenav  Pwr.,  3’*4.  1967 
Foreign  Power  Set’.,  6.  1954 
Gatineau  Power.  3'i.  107'i 
(ireat  Lakes  Pwr.,  .3*;..  1969 
Low.  St.  Law.  Pr..  4*5.  19,1* 
Mexican  1.  A  Power.  5.  Fi.l* 
Maritime  Tdectrlc.  4'-,  19.yj 
Mt.  Island  Pf>w6i.  5’%  1967 
Macfgiren  Qne.,  3.  I9(»9 
Montreal  F-am..  .3.  19.13 
M»>ntrial  'Fram..  ('•,  196.1 
Montreal  I  l  am  .  5"^.  1965 
Nat  L.  A  P..  4*'i  1961 

Nf!H  1...  H  A  P.  3%.  19,»6 
North  Que.  !»"*•  .  O  1967 
1  Power  Corn..  3*»,  19.17 
;  (.iuebec  Power,  3's  1962  . 

Shawinigan.  3.  196!  .. 

jSbawinigan,  ,3*j.  197(1 
i  Shaw  ini.aan,  .3.  1971^ 
Ishawinigan,  3‘,..  1973 
St,  Maurice  I*wr..  3*4*  1978 
W  inniLcg  Id”'  !  .  3’^..  1971 

REAL  ESTATE 


-Alexander  Bldg.,  6.  1962 
Ancroll  Plaie.  4.  1910 
Rall'oni'  Realties.  4.  I!l6!t 
,  iiav  A.  Garage.  4’'^,  196* 

'  Rav  (biintierland  3*  's.  1958 
F.Ioor  St  Geo  Ant..  4  s.  1967 
Claienrlon  Apt..  7s.  19*6 
Deer  Park  Apt..  4’s.  1959 
Dfiri)  Sfpiaie.  1's.  19.59 
Hotyl  LaSalle.  5.  1965 
Linl»»ii  .Apt..  5.  1*2.19  .  . 
Lombard  Realtv  2*'4‘s.  1951 
Ellix  Park  Apis.  4*:'%.  t96(i 
iif>i*d  NrDon  Hotel.  4's  (967 

Mont  Vpt'.  ts*.  -f ’  .  19^>4 
Mfupt  Ants  2nd  4'^^  1954 
P'ofc*snmal  (iffices.  7  s 
HD  Lvh  r.ldg-  3  (9.)9 

Kainvden  Park  Apt..  -Is.  ’61 
Sherbtooke  St  R..  4'(|.  1952 
Windsor  <!.  Apis..  3’s.  19.«6 
lA-*rk  Adelaiiie  l.ar.  4*:/.  *59 


IfllcruiiLiuUsll  iifuD/**  F*wWUcrS,  j 
I.IJ.,  uftfiiidl  nicetifi^  ifi  -NiuriUeul 

on  'i'H8.>(iay.  April  I'liiid  at  11  a.rri. 

flohiiH  -  ManxiHc  C'orp..  annual 
meeting  in  RonppvrU  Hotel.  New 
York  on  Fridav,  May  fMh  at  J1 


Bid  Ask. 

I88'i  .. 


CLOSING  QUOTATIONS 
MONDAY.  APRIL  7 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY.  APRIL  7 


I'j.yj- 

I!OI  llt.TI  tiin-fnl  Virlil 

High  Low  Price  % 

F.Vl'EK.  LUMBER  SLUURITIES 

Abitibi  Cm  22'.  l,5-‘'4  l.'i''*  fi. 

do  pfd  2.'>\  22',»  2.'>'.  .'>.9* 

Ang-Cdn  P&P  .T6  28'*  29  6.11 

Ang-Nfld  Dev  U  8  11  .1.18 

Bathurst  A’  .■,♦'2  21  \  47  7.97 

do  B-  ,16  6U  2fi  4.81 

B.C.  Forest  9',  2\  7  ->.71 

Brown  Co  Cm  16  >  .1'.  12*2  ...1 

do  1st  pfd  12.1  96  106'2  .1.70 

do  2nd  pfd  .‘,4 '2  47  49'.  6.06  ^ 


I 

la.il  Ciirrriil 
i,nw  Price 


1..10 

0.40 

Cdn  Wst  Lmb 

12*g 

.3 '2 

12.21 

1  ..10 

Cdn  Wrbnd  'A' 

40 

24  *g 

1.03 

2.21 

Cons  Ppr 

43 

17*h 

1,42 

Cor  Ppr  Cm 

8'. 

7 '2 

79.17 

.1.00 

do  pfd 

101 

98 

1,33 

1.00 

Donnacona 

3,3 

11*g 

3.02 

1.00 

Donohue  Bros 

19 

16 

6.03 

2.00 

Dry den 

4.3 

11 

6.24 

1 .00 

FHdy  Ppr  '.A' 

26 

1.1'* 

7.20 

3.00 

Frt.ser  Co's  Cm 

68 

24 '2 

380.16 

4.71 

do  pfd 

103' 2 

98 

161.20 

4.00 

Gair  Co  pfd 

99'. 

94 

3.68 

2..10 

Gt  Lk  Ppr  Cm 

23 

16 

27  99 

2.. 10 

do  ’A’ 

.11  '2 

40 

1.38 

1.00 

Hender  Cm 

14', 

9 

21.62 

.1.00 

do  pfd 

80 

61 

1.74 

1,40 

Hnfle  A  Dch 

.33 

1.1 

2.87 

0.71 

H  Smith  Cm 

26', 

20'. 

,30.72 

2.00 

do  pfd 

,10 '2 

40 

6.28 

,3.00 

Intl'Ppr  Cm 

64 

.37'. 

do  pfd 

Mac.Vtillan  'A' 
do  B' 


Mersey  Ppr 

116 

.10 

M.  A  6.  Paper 

34'. 

17' 

Powell  River 

29'2 

23'. 

Price  Brs  Cm 

36  'g 

23 

do  pfd 

lOI'g 

89 

RoHand  Ppr 

21'. 

6 

do  pfd 

89 

7,3 

St.  Lawr  Corp 

49 

12' 

Wilson  J  C 

11** 

S' 

IRON,  STEEL,  ELECTRICAL  SECURITIES 

Alsoma  Steel  .'SO'z  1.1*.  49 

0.90  Amal  Elect  16 '2  4  16 

1  J.OO  .\tla.o  Steels  24  fj  7 '2  21  \ 

i  0.80  Beattv  Bros  14  7  7'- 

I  0.10  Bickle-Sgrv  2.00  l.iO  1.70 

i  1.2.i  Burlington  Sll  2.1  14'.  19 '2 

I  0.4.T  Bur  Dv  Dk  9’.  7  8 

I  2.02  Can  F&F  A’  .17  2.i  .11 

1  ,1.00  do  B'  140  40  112 

1.20  Can  Iron  Fries  S.'S  19  20*. 

1  O.-iO  Can  Mach  8  .1'.  6*2 

1  4.00  Can  W&C  ‘A'  224  80  170'2 

I  3.00  do  B'  91  30'.  90 

3.00  Cdn  Brnz  Cm  42  22'*  36 

1  ,i.00  do  pfd  106  100  102 

0.80  Cdn  C&F  Cm  IT'a  10  13'2 

1.00  do  'A'  19  14  l.i'a 

i  1.00  Cxin  Frbks  Cm  2.')-*.  23 '2  23'- 

I  6.00  do  pfd  139  lIS'z  llS'j 

1  12.00  Cdn  On  Elect  420  2, 10  39.1 

I  ...  Cdn  Ice  Mach  4  6.1  3.00  4..')0  , 

0.80  do  '.V  10'2  9 

I  4.00  Cdn  Ingr-Rnd  100  60  9.1 

d  2  00  Cdn  Lemtv  36  22  23'. 

d  ...  Cdn  Marconi  .'>S,2.7.'>  4.90 

I  0.7.’>  Cdn  Vicker.s  22'*  1 1  16 

2,00  Cdn  Wstnghs  82  57  70 

0.2.’)  Chatco  Stl  Cm  14 '4  6  6 

I  0..10  do  pfd  8'2  6  O's 

1.60  Cckshtt  Fm  E  20  1.1 ’g  16 '2 

0.80  Coghlin  B  J  IS'j  10  13'2 

0.2.1  Craig  Bit  9'.  4 '2  .1'- 

1.00  Di.sher-Stl  Cm  30  12  29 

1.. 10  do  A'  2.1  20  23'. 

3.10  Dom  Bridge  SS*.  39'2  77 

Dom  Electro  .1'^.  2  2.60 

4. . 10  Dom  Engin  31 '2  23  27 

0..10  Dom  Fries  Cm  14''g  12'2  13 

4. . 10  do  pfd  102  96*.  97ii 

1.30  Dom  S  &  C  22%  16*g  17 

0.40  Dom  Stret  Stl  18  8'*  f8 

Eastern  Steel  10  2  7'2 

0.40  Easy  Washing  7  3.00  3. .10 

0.2,1  Empre  Brs  ’A'  23*.  19 '2  20 

0.40  Enml  *  Heat  10  7'i  10 

Fit  Ltd  Cm  12*.  7'2  8'2 

0.60  do  ‘A’  13  11*4  11*4 

Flash  Fstnrs  3 '2  1.00  _ 

3. . 10  Ford  A'  "O',  24'*  .14', 

3. . 10  do  B’  76  30  ,18 

1.00  Gen  Stl  Wrs  23  1.1  16 

.1.00  do  pfd  106  97  99 

0.30  Greening  W’ire  6*,.  4.1.1  .1'. 

0.70  Hahn  Brs  Cm  lO',  S',  14'- 

0.80  do  ’A’  16'2  10  13'. 

1.00  Hamilton  Brdg  lO-'g  10',  13 

1.. 10  Hayes  Steel  41  27  32*. 

0.10,  IngersoII-Mach  9',  7  9 

Inglis  .lohn  IS'.  9',  1 1 '4 

2.9.1  Inter  Mtls  ’A’  .12  2.1  40 

4  .10  do  pfd  104',  97',  98 

1.2.1  Kelvinator  20',  13',  13', 

McKnn  Stret  26'^  8  26'i 

.1.00  do  pfd  94  88  90 

0.60  .Massey-Harris  13  11  11 

1.00  .Maxwell  Ltd  1.1*.  6’,  6'i 

2,00  .Mitchell  Robt  38  .  21  32', 

0.80  Mtl  Lctmv  22*4  1^*4  IB'2 

...  -Morrison  Br.s  10  2.7.1  7'i 

0.60  .Mt  Roval  Mtls  11',  8  8 '2 

2.00  Nat  S'tl  Car  32  19  26 

2.00  Niagara  Wire  35  22  32', 

1.00  Ont  Stl  Cm  19  16  16 

7.00  do  pfd  1.10  10.1  _ 

2.20  Page  Her.sey  69'.  44  67'* 

1.00  Pre.ssed  Mtls  22*4  12',  12 ’4 

1.30  Rnld-Cov  'A’  20  11*.  _ 

2.00  Robertson  P  L  7-1  ."..I',  .14 

t  oo  Rus.sell  Ind  27  17*.  21 '2 

1.00  Sangamo  Cn  22  11  .... 

0.90  .Sarnia,  Bridge  14  7'.  14 

1.80  Slater  Co  N  IP,  28  ;;4'4 

1.10  Steel  Co  of  Can  36*4  20  31’* 

1.10  do  pfd  37  20',  31’. 

1.10  .Stowell  Scr  W  20'.  17  20 

do  B'  10  7  .... 

1.10  Tor  Irn  Cm  19  11  18'« 

1. 10  do  'A’  18'.  lO*.  18 

0.70  United  Steel  1 1 6',  lO'g 

0.10  Waterou.s  Cm  S'-  4*.  6', 

0,80  do  ‘A’  12  '  ,1  9 

1.3.1  Westeel  Prod  22  ■■'4  16  22 '2 


Ang-Cdn  T  pfd 
Bell  Tele 
do  'rights’ 
Brazilian 
B.C.  Elc  pfd 
do  pfd 
B.C.  Power 
do  ’B’ 

Bell  Tele 
Can  Nor  Pwr 
Cdn  Util  pfd 
Cnsmis  Ga.s 
East  Ktny  Cm 
do  pfd 
Forgn  Pw  Sc 
do  pf d 
Gtn  Pwr 
do  Ist  pfd 
do  2nd  pfd 
Inter  Pwr 
Inter  Util 
Inlrprv-  Util 
Jam'ca  P  S 
do  pfd 
.McLrn  P<SrP 
Maritime  Tel 
do  pfd 
Mxcii  l.&P 
do  pfd 
Mtl  J.sl  Pwr 
Mil  'ilgrpii 
Nild  l.&P 
N.S.  l.&P 
do  pfd 
Pwr  Corp 
do  Ist  pfd 
Ho  2nd  pfd 
Prov  Tmsprt 


14 

7 

7 1„ 

2.00 

1.10 

1.70 

23 

n'4 

19'2 

9’g 

7 

8 

,37 

25 

.31 

140 

40 

112 

33 

19 

20*4 

8 

•*'* 

6'2 

224 

80 

liO'z 

91 

30'* 

90 

42 

22'* 

,36 

106 

100 

102 

17'2 

10 

13', 

19 

14 

1.1', 

2.1*. 

2.3', 

2.3 '- 

139 

118'2 

118', 

420 

2,10 

39.1 

4  61 

3.00 

4. .10  , 

10'2 

8*g 

9 

100 

60 

9.1 

,36 

22 

23', 

3*g 

2.73 

4.90 

22'* 

ll*g 

16 

82 

37 

70 

14 '4 

6 

6 

8'2 

6 

6'g 

20 

l.Vg 

16', 

18'2 

10 

13', 

9'. 

1'2 

3'- 

,30 

12 

29 

2.1 

20 

23'. 

88*. 

39', 

77 

31.. 

2 

2.60 

31', 

23 

27 

12'2 

13 

102 

96*. 

971-* 

22  *s 

16** 

17 

18 

8', 

18 

10 

2 

7'2 

7 

3.00 

3.. 10 

23*4 

19', 

20 

10 

7-2 

10 

12*. 

7'2 

S', 

13 

1  1*4 

11  *i 

.3 '2 

1,00 

70-2 

24'* 

.14  'g 

76 

,30 

18 

2.3 

1.1 

16 

106 

97 

99 

6*, 

4.1.1 

1'4 

16'2 

S'2 

14'- 

16'2 

10 

13 '4 

I9*8 

10', 

1.1 

41 

27 

32*. 

9'2 

7 

9 

IS'. 

9'2 

in. 

12 

21 

40 

104 '2 

97', 

98 

20', 

13', 

13 '2 

26 '4 

8 

26'i 

94 

88 

90 

1.1 

11 

11 

11*. 

6', 

6 ' 2 

38  . 

21 

32'2 

22*4 

14*. 

16'2 

10 

2.7.1 

7'i 

11'2 

8 

8'2 

32 

19 

26 

3.1 

22 

32 '2 

19 

16 

16 

1.10 

10.1 

69'. 

4  4 

67'* 

22*4 

12', 

12’i, 

20 

11*. 

71 

.31 '2 

14 

27 

17*4 

21'2 

22 

11 

14 

■'4 

14 

11  ’2 

28 

31 'i 

.36  *4 

20 

31’. 

37 

20', 

.31 '4 

20'. 

17 

20 

10 

7 

19 

1 1 

18'. 

18'. 

10*4 

18 

1 1  *g 

6'- 

lO'g 

8'- 

4*4 

6', 

12 

1 

9 

22*4 

16 

22 '2 

SECUKIITES 

16', 

39 

.39 '2 

12*g 

.31’, 

3.1 ’2 

.90 

71 

.7,1 

13  'g 

10', 

10*. 

10.3 

SS',, 

8S'2 

91'2 

77 

77 ' 2 

33  '  - 

27*8 

30 

<  "g 

2.81 

6*g 

3 1  *4 

32-2 

32 '  - 

12*g 

7 

9*4 

103 '2 

97', 

97', 

14'., 

1.3 

I3*g 

1  9'  . 

2 

KC, 

89 

38 

88 

1.71 

.11 

.60 

21 '  - 

11  '2 

2.3 

20% 

n'4 

18 

1 1 1 

ini  '2 

101 

110 

91 

99 

101 

16 

61 

29 14 

19 

27  'j 

.3.90 

.3.00 

•3.10 

1,3 

7 

11'- 

10,3 

98'. 

9S'4 

61 

31 '2 

12 

19 

11 

11 

IS-'g 

11 

,1.00 

141 

‘i.OO 

s 

4 

.20 

'20 

1  ;.o 

u2 

2o  ‘  4 

.11 

2.1 ‘2 

Hi', 

18*., 

21'- 

2(1 

20  '4 

1  13 

KG', 

106 

.32 

11', 

.30 

1 1 1 

107 

10X 

.17 

11  -2 

12 

16'2 

12 

12', 

Quebec  Pwr  21  16 

Quebec  Tel  'A'  1.1',  9 

Sgny  Pw  pfd  104  98 

Shawin  Cm  44',  22 

do  4'r  pfd  48 '2  to 
do  4',  pfd  33',  41 

So  Cn  Pw  Cm  27',  19 

do  pfd  120  103 

Twin  City  R  T  It'*  7 
do  pfd  •12',  ,12 

ITnion  Gas  24 '2  13 

Untd  Fuel  ‘A’  .19  .12 

do  .  B’  28',  20 

W.st  Ktny  pfd  174  174 

Win  Elec  Cm  46 '4  30 

do  pfd  101  90 

TE.XTILE  SECURITIES 

Bates  &  Innes  18*4  ' 

Beld-Cort  20  ! 

do  pfd  18',  J 

Biltmore  Hats  8 

do  'A'  17  1 

Brck  Mills  ’A’  24  1 

do  'B’  14*g 

Butterfly  Ho.se  14 '4 

Cldwl  Unn  Cm  17  1 

do  1st  pfd  32'. 
do  2nd  pfd  '  18'.  1 

Cdn  Celanese  68  I 

do  1st  pfd  40  .' 

do  2nd  pfd  29  1 

(’dn  Conv  'A'  9', 

do  B-  9 


31',  21 

34*.  12 


16  17 

9 ' 2  1 ,1 ' 2 

98  98 ' 2 

22  41'. 

to  4  2*. 

41',  4.1 


.>2 ' 2  .  .  . 

13'-  23 


17  12 

32 '«  30 


10..39 

3  .30 

Cdn  Cot  Cm 

9  91 

1.20 

do  pfd 

,3.27 

1.10 

(’’dn  Silk 

3.36 

1  .10 

Celtic  Knit 

0.37 

Crcl  Bar  Knit 

Cons 

Text  Cm 

26*. 

16*. 

17 

7.06  ■ 

1,36 

do 

pfd 

21 

18 

21 

4.76 

0.86 

Cosmos  Imp 

31 

14 

31 

3.71 

16.94 

Dom 

Corset 

14 '2 

9 

9'2 

8.42 

1 .38d 

Dom 

Fab  Cm 

16'4 

n'2 

14 

7.14 

.1.26 

do 

2nd  pfd 

.31 '2 

20 

22 

3.41 

3.19 

Dom 

Text 

16*4 

10 

1 1 

8.18 

29.72 

do 

pfd 

176 

1.38 '4 

160 

4.37 

1..18 

Dom 

Woollens 

19*4 

f)'* 

.1', 

9.09 

Esmond  M  pfd 

21*4 

11*4 

17 

,1.88  ! 

Fibre  Prod  Cm  13 
do  pfd  9 


Ha  (nil ton  Col 

29'2 

1.3 '2 

Harding  CrpLs 

1.3 '4 

7 

Hub  Felt  Cm 

17 

3 

do  'A' 

18 

lO'a 

3  Lndn  Hose  Cm  7  2.00  3.00 

10  do  ‘A’  10',  .1'2  S 

Mercury  Mills  6  2.2.1  2.2.1 

10  Mon  Knit  Cm  23  8 

lO  do  pfd  100  82 

10  Nat  Hose  ‘A’  10  7 

0  do  B’  9'>g  8'. 

0  Pin  Mfg  Cm  16  10', 

0  do  pfd  26'.  20 

10  Penman.s  Ltd  63  18 

lO  do  pfd  149  too 

10  Rnfrw  Text  8  1.7.1 

lO  Rvrsd  Silk  ’A’  30  24', 

lO  do  ’B’  1.1  6 

0  Robinson  Cot  16',  3 

0  Silknit  Ltd  28*.  13’ 2 

lO  do  pfd  37  33 

Tooke  Bro.s  7',  3 

lO  Wa  basso  Cot  2.1*.  13 

iO  Wesley  M  pfd  98',  77 

41  Woods  Mfg  4,1  24 

10  Wool  Combing  23  12'-2 

0  York  Knit  'A'  6',  4 '2 

do  •B'4.00  1,00 

CONSTRUCTION  SECURITIES 

lO  Brant  Roof  16  8 

.0  Build  Prod  36  29 

>0  Can  Cmnt  Cm  9.1  34 

10  do  pfd  30  23 '2 

0  Can  Crshd&C  S  7  .1', 

<0  Can  Floor  ’B'  18  12 

.1  Can  Vrnsh  pfd  20',  12'- 

0  Cdn  Dredge  ,17  21', 

.1  Dom  Tar  Cm  48  23 

lO  do  pfd  23  19 

0  Foundation  Co  ll*,  10 

0  Gv-psum  Lime  31*.  16 ', 

lO  Imp  Varnish  20  ll', 

lO  do  pfd  31'.  .30', 

Int  Pnts  Cm  11  .I', 


Blue  Rbn  Cm  28  12*. 

.10  do  pfd  .17  4.1 

99  Bowes  Co  ‘B’  63  27 

7.1  B.C.  Pekrs  ‘A’  21  11 

70  do  ‘B’  20'.  6 

00  Brns  Sc  Co  ’A’  .19  23*g 

00  do  B'  4.3  17 

10  Can  Brd  Cm  4.7.1  2.23  2 

.10  do  pfd  .16  2.1 

00  Can  &  Dom  Sg  23  18'*i 

.10  Can  Pekrs  'A'  43  32** 

•■iO  do  ’B’  .38',,  19 

.10  Can  Starch  40  10 

00  Can  Vinegars  1.1',  ll'i 

.10  Cdn  Bries  12  6 

00  Cdn  Canners  .34  17', 

. .  Cdn  Food  Cm  6  3  3 

do  ’A’  12',  .1 

.10  do  pfd  71',  51’* 

20  Cdn  Salt  6'’g  3 

.10  Catelli  ‘A’  14  11 

00  do  B’  2.1  14 

Con.s  Bries  10  6 

7.1  David  &  Fr  ‘A’  41  30 

10  do  B*  64  12', 

Dom  D  Cm  8  4  4 

do  pfd  21 'g  1.1 

04  Estbrks  pfd  26  18 

10  F'anny  Frmr  37 22', 

10  Gen  Bries  4  2.10  3 

40  Hnt.s  Ltd  ’A’  10  3'-i 

40  do  'B’  U  3', 

90  Inter-City  Bk  16  11 

80  Laura  Sccord  17  12', 

00  Ivowney  W  M  16*.  12 

00  Man  S  pfd  109',  98 

10  Mt  Royal  Rice  18',  9 

7.1  Quinte  Mk  ’A’  12  9', 

1-1  do  B'  3.30  3.00  3 

00  Shirriff's  pfd  21  19 

60  Slvrwd  A’  11  8*i 

40  do  'B'  8'4  6', 

00  Slvrwd  WDpfd  99',  87', 

.10  Tip  Top  Cnrs  9*.  6’* 

30  Viau  Ltd  .10  32 

00  Weston  Geo  27  20 'i 

.10  do  pfd  10.3*.  87''* 

13  Wilsil  Ltd  22  15', 

MERCHANDISING  SECURITIES 

60  Agnew-Siirps  12  7 

60  Ashdn-Hde  A’  17  12 

00  do  B’  19'.  13*. 

60  Auto  Elec  Cm  8'.  o', 

60  do  ‘A’  10  4 

60  Belgium  St  Cm  9',  3 

00  do  pfd  17  14 

.10  Can  Sv4'.2  pfd  102  90 

00  do  3G  pfd  102  98  ] 


i»5a- 

r.»5i 

1912- 

19.11 

Currant 

High 

Low 

Price 

28 

12*. 

22'i 

57 

4.1 

46'., 

6.1 

27 

60 

21 

11 

18',, 

20'. 

6 

1,1 

.19 

23  *8 

40', 

4.3 

17 

27', 

4.7.1 

2.23 

2.73 

.16 

2.1 

47 

23 

18'*i 

ISA. 

4o 

32*8 

33 

.38',, 

19 

27 

40 

10 

.33 

1.1', 

in. 

12', 

12 

6 

8 

.34 

17', 

32 

6 

3 

3. .10 

12', 

.1 

6 

71', 

5n* 

.12 

6*8 

3 

6 

14 

11 

14 

2.1 

14 

22 

10 

6 

7 

41 

30 

.34 

64 

12'2 

63 

8 

4 

4. .10 

21'g 

1.Y 

1.1 

26 

18 

18', 

37', 

22', 

22’, 

4 

2.10 

3.50 

10 

3', 

5'i 

n 

3', 

5’, 

16 

1 1 

14 

17 

12', 

13 

16*. 

12 

12 

109'2 

98 

98 

18', 

9 

17 

12 

9-2 

10 

3.30 

3.00 

3.30 

21 

19 

19'i 

n 

8*. 

9 

8'i 

6', 

6', 

99', 

87', 

95 

9*4 

6Tg 

.10 

32 

47'i 

27 

20'. 

21 ', 

10.3*. 

87*, 

91 

22 

15', 

17 

23 

8 

1,1 

6.66 

6.49 

1.70 

Cdn  Tire 

47 

23'* 

26 

6..13 

100 

82 

82 

.1.49 

0.88 

0.80 

Cassidy’.s  Cm 

1.1 

9', 

10 

8.00 

10 

7 

9 

6.67 

12.24 

7.00 

do  pfd 

117 

100 

103 

6.67 

9'>8 

8'. 

8'. 

8.49 

3.23 

Cochrane-Dnl 

17’, 

9 

12 

16 

10'2 

1.1 

7.3,3 

1  1.26 

0,80 

do  ‘A’ 

18 

14 

1.1 

3.34 

26'. 

20 

20*8 

6.79 

,38. .3.1 

1.20 

do  pfd 

29 -*4 

23*. 

23*. 

3,06 

6.3 

18 

10 

6.00 

1.36 

0.10 

Dom  Stores 

14', 

10 

10*. 

4.6.1 

149 

too 

too 

6.00 

2.61 

0.7.1 

Freiman  A  .1 

12 

8 

12 

6.25 

8 

1.7.1 

6', 

9.2.3 

32.1.1 

4., 10 

do  pfd 

101 

8.3 

8.3', 

.1.39 

Grdn  Mcky  ‘A’  IO-' 
do  ‘  B'  18 
Grftn  Sc  Co  ‘A’  17* 

Grand  Sc  Toy  2.1' 
Holt  Rnfrw  Cm  3.1 


17'.  1.80 

8.39 

2.00 

Legs  re  Co  pfd 

22', 

77  7.14 

1..19 

0.60 

Lewis  Bros 

12 

.39  2.14 

n.23d 

Lndsy  CW  Cm 

1.1 

12'-  12.80 

;  1.71 

4,00 

do  pfd 

11.1 

.7.1  8.42 

,3.13 

1.21 

I-oblaw  ‘A’ 

.39', 

.7.1 

3.13 

1.2.1 

do  B’ 

.3.1'. 

:  4.19 

1.21 

Mitchell  J  S 

40 

Mign  H  pfd 
Nat  Grers  Cm 
do  pfd 

Ont  Btv  Cm 
do  pfd 


0.2.1 

Peoples’ 

Crdt 

16 

.1 

11*. 

4.01 

1.00 

Reitman's  Cm 

30 

17', 

23 

17.76 

1.00 

do  pfd 

21 '. 

17', 

19*. 

1.64 

0,80 

Robinson 

L 

14', 

9 

Il'g 

4.61 

1.00 

do 

■A’ 

1.1', 

8'* 

13 ’« 

2.91 

2.00 

Simpsons 

•A’ 

40 

26  *i 

.36 '..J 

2.94 

2.00 

do 

•B’ 

39 

23 ' 2 

.36', 

25.4  9 

4.. 10 

do  pfd 

101*8 

90 

92 

Stniv  Brck  ’A’ 
do  B’ 


do  pfd 

28 

21 

2.1 

Milton  Brck 

2.21 

1.10 

1.71 

Nat  Sw  P  -A’ 

.16', 

37 

.12 

Serf  A  Co  ’A’ 

16 

12 

12*4 

Sherwin-Wlms 

30 

19 

2.3 

do  pfd 

1.12 

130 

130 

Stand  Clay 

16 

.1 

9 

Stand  Pav  Cm 

18 

12'. 

13'., 

do  pfd 

.3.1*. 

2.1 

27', 

MILLING  Ss  GRAIN  SECCRmES 

1.10  Cllngwd  Trm  12*r 

1..IO  do  pfd  12*r 

Federal  Gr  'A'  16', 

.40  do  pfd  24 '2  2 

.00  Inter  Mlg  pfd  104  8 

.60  Lk  of  the  Wds  48  2 

.00  do  pfd  117  13 

i  .lO  Maple  Lf  Mill  19 

.04  Midland  &  Pac  26', 

.60  McCabe  Gr  A'  12 

,60  do  ’B’  II'. 

.00  Ogilvie  Flour  26  1 

.00  do  pfd  17.1  II 

Purity  Fir  Cm  10 
.50  do  pfd  17',  t; 

. ..  Reliance  Gr  2.00  .1 

St  Lawr  Fir  It*.  1 
.00  do  pfd  142  10 

.6.1  Tor  Elevat  16 

.  .  .  Wstrn  Grain  2. .10  .1 

B.VNKING  SECURITIES 


12*8 

.'■''4 

•5', 

9.09 

12*g 

8'i 

10*8 

4.70 

16'2 

9 

.  12% 

24', 

21% 

2.3 

6.08 

104 

88 

88 

4. .1.1 

48 

22', 

3.3', 

4.78 

Stedman  Bros 

20 

16 

Tamblvn  Ltd 

.33% 

28 

do  pfd 

52 

40 

■Hr  PAC  Cm 

7'i 

6 

do  pfd 

11*i 

10 

Thrift  Sirs 

1.5% 

12 

Tip  Top  Tlrs 

27 

17 

Virginia  D  pfd 

20 

1.3  *g 

Wstrn  Grers 

.1.1 

27 ' 2 

do  ’A’ 

.3.1 

.31  *g 

do  pfd  • 

.34 

26*8 

Zeller's  Ltd 

17 

12-*. 

do  69^,  pfd 

29', 

24', 

do  .l^r  pfd 

28', 

24', 

BEVERAGE  SECURITIES 


138’g  13S’g 


19*g  26 

no  140 


Blue  Top  Brw 

.35 

20 

Bright  T  G  Cm 

28 

7 

do  pfd 

16 

15 

Can  Malting 

.14 

45 

Cdn  Brew 

2.3'. 

lfi% 

Chateau-Gal 

11 

7 

Cinzano  ‘A’ 

1.00 

..10 

2.00 

.1.1 

.60 

1,19 

0.71 

.34  *4 

1 4 

31  *4 

1.07 

2.00 

142 

104 

106 

6.60 

4.9.3 

1.70 

16 

9*4 

14 

4.64 

2.06 

1.00 

2. .10 

.10 

90 

24.6.1 

.1.00 

do  pfd 

Comm  Alcohols 
do  pfd  . 
Corby's  ‘A’ 

do  'B' 

Crown  (’AS 
Dist-Sgrms 
Dom  Mtg  Cm 
do  pfd 


B  Can  Nal’l 

21*4 

19' 

Cdn  Bk  of  Cm 

29 

•24 

Dominion  Bk 

'  .31' 

21' 

Imperial  Bk 

.36 '4 

29 

Bk  of  Mtl 

.32'- 

26' 

Bk  of  N.S. 

46 'i 

34 

Royal  Bk 

31 

2.1 

Bk  of  Toronto 

44 

28 

28 
31  '2 


1.7.1 

1.00 

Labatt  Ltd 

20 

17’, 

17', 

O.O.Id 

Mclehers  Cm 

I'z 

4 

4.73 

0.8.1 

0.70 

do  pfd 

12*g 

9',, 

10', 

2.. 18 

1.20 

Molson’s  ‘.A’ 

‘29% 

21*. 

21  *4 

2.18 

1.20 

do  ’B’ 

29 

13 

22 

0.87 

1.00 

Nat  Brew 

.37 

13 

16'i 

7.41 

1 ,7.1 

do  pfd 

31 

.37 

43*. 

0.68 

Orange  Crush 

7*4 

3, .10 

3.93 

FINANCE  COMP.VMES 


Ind  4 

\cc  Cm 

1 1 

27 

10 

7.. 10  i 

do 

pfd 

101 

94 

94', 

.1.29  1 

do 

pfd 

88 

SO 

81  *. 

,1.20  1 

do 

pfd 

4,3' 2 

41 

4.3’- 

4. ,19  1 

do 

pfd 

41 

.31 

40 

4.00 

Laitr 

Ace  'A' 

S*g 

6', 

7*. 

6.4,1 

do  'B' 

Trdr.s’  Fin  ‘A’ 
do  ’B’ 

do  pf<l 


4  4.00 

23'-  32 


Shea’s  Brw  ’A’ 

I7'„ 

13% 

14 

dn  ’B’ 

3.3 

28 

28', 

Sides’  Brew 

22 

18*8 

20 

Unit  Dstlrs 

.30 

23 

23 

Wlkr  HGAW 

60’4 

36 

47 

Wst  Cn  Brw 

20 

13', 

16*4 

TRUST  COMPANIES 

Chrtrd  Trust 

.3.1 

26 

26 

Crown  Tru.st 

138 

113'i 

11.3', 

Nat’l  Trust 

3.3 'i 

23 

2.1 

Tor  Gen  Trust 

39 

29  *i 

29'i 

L0.4N  COMPANIES 


INVESTMENT  SECT  R ITIES 

Aigiis  Corp  1.1  7 

do  pfd  92  72 

'2  Cdn  On  Inv  26  17 '2 

Cdn  Gen  Sc  80  61'. 

Cdn  Int  In  Cm  14  .I', 

do  pfd  10.3  81*. 

Cdn  PAP  Inv  9  I.. 10 

do  pfd  17  12 


2.48 

2.00 

Can  Pim  Mtg 

.14  ’  - 

43 

43 

10.14 

9.. 10 

Cent  Can  Ln 

2.1.1 

1.19 

8.64 

6.00 

Hrn  A  Fir  Mt 

14.1 

121 

127 

1.21 

1.00 

Ont  Loan 

1.36 

112 

112 

4.10 

,1..10 

Toionto  Mlg 

124 

108 

115*8 

OIL  As  RUBBER  SECURITIES 


0.21 

Cons  D  S  Sr  1.10 

,11 

1.11 

I..21 

1  ..10 

do  pfd  .30 

11 

26'; 

11.41 

1  1.00 

Dom  A  An  In  201 

120 

201 

19,77 

.1.00 

do  pfd  112 

99 

99*. 

1.13 

Dom  .Scot  Inv  13', 

.1 

12 

1.11 

2.. 10 

do  pfd  18'4 

42 

16*. 

3.71 

1 .00 

Ecoii  Inv  Tr  27*., 

23 

26 

II.::  1 

0.21 

liydru-Elec  Sc  7*, 

::,.io 

1.10 

1  44 

0  ‘29 

liive.sl  F'uund  30 

1 1 

28 

Andian  Nat’l 

15% 

10 

16 

B.A.  Oil 

21 

19'i 

21 

Cdn  Oil  Cm 

28', 

15 

28*. 

do  8''r  pfd 

1 55 

140 

117 

do  .1''.'  pfd 

101 

91. *4 

97 

do  ir:-  pfd 

87 

75 

SO 

pom  Oilcloth 

1.3 

.34 

.36 

Gdyr  Cm 

101 

8.3 

9.1 

do  pfd 

54 

44 

18' 

Tnipeiial  Oil 

4  4 

21'. 

38', 

Inter  Hel 

39 

8', 

.36' 

McColl-F'roiil 

44  *- 

12'. 

4  1 

l.ndn  1 

i-  1  ( 

'ill  3,.al 

riuid 

(’.111  I 

1  III  . 

Until 

1  ’01  p 

■A'  30 

do 

•B'  4.1 

!•  ( K )  Ds  r  i  n  s  Ku  i;  It  I  r  i  es 

(1.10  Acadia-At  Cm  8 *g  1  *, 

t  yn  do  A'  21  17 

,1.00  do  pfd  10  J  96'. 


98  :;:!  4. 00  do  pfd  100  hO  91  4,;'9 

(i.7l  tl  li'2  Noilh  SUf Oil  S  7'.  '.*4  2.41 

II.. l.S  ll.'.’b  Koynhle  Oil  HI'jS.SO  19'.  1.3:1 

1.6T  1.10  Stiinit  Oil  pfd  20',  11  17  S.24 

2.11  0.00  ^Sprl.st  Pete  l8-'-«  11'-  11*.  3  81 

12.31  1.00  do  pfd  102'-  91  96'2  1.18 

2.07  1.20  Viceroy  .Mfg  21  12'-  21  1.71 

I  •  lii.iH'nHa  gr.  )«•«•#(  nn  •...niinl.  nglrl  Herir,  11.il  (rgIrnHgr 
I  year  not  durins  cnmpgnieg  (Ural  .rrar). 
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STOCK  MARKET  RECORD 


Earn. 

Iier 

Share  •  Dit. 


1952- 

I9.'>l  Current  Yield 
I.OW  Price  % 


I'jtrii. 

rier 

Share  •  Div. 


1S52- 

1951  Current  Y'leld 
Low  Price  % 


1932- 

1951  Current  Y'leld 
1.0W  Price  ‘16 


Investors'  Indices 


TRAXSPORrATlON  8I:;t;URITlES 


4.90  1.00 

8.91  2.50 

2.98  1.75 


Can  SS.  Cm 
<lo  pfd 
Can  Pac  Rlv 


Cons  Lthgrph  13?i  10%  111^ 

Cons  Press  ‘A’  8%  5  514 

do  /B’  2.75  1.05  1.75 

Cnsmrs  Glass  30%  20%  20 


IIV2  8.70 
5%  12.37 


Lngly’s  Cm  1.00 
do  pfd  75 

Lwsn  &  J  ‘A’  22% 

do  'B’  18% 


(Dominion  Bureau  of  Statistics)* 


MINING  &  METALLURGICAL.  SECURITIES 


Almn  Cm 
do  pfd 

Asbestos  Crp 
Cons  M&S 
Dom  C  pfd 
Dom  Mgnsm 
Gt  W.st  C  'A’ 
do  ‘B- 


52%  101% 


Crain  R  L 
Crows  NPC 
Davis  Lthr  ‘A’ 
do  ‘B’ 


15  7% 

75  47 

25%  16 

10%  4.50 


0.87d 

2.00 

Intercol  Coal 

58 

25 

50 

4.00 

3.57 

8.00 

do  pfd 

1'25 

100 

110 

7.27 

0.01 

0.03 

Inter  C&C 

1.10 

.20 

.85 

0.35  j 

4.17 

2.60 

Inter  Nckl 

48 

25 

43% 

5.97 

227% 

7.00 

do  pfd 

154 

130 

130 

5.39 

5.70 

4.00 

Noranda  Mines 

86 

6t 

78% 

5.11  i 

5.16 

1.00 

De  Havilland 

74 

16 

74 

5.64 

2.85 

Dom  Gla.ss  Cm 

80 

44% 

55 

10.62 

1.40 

do  pfd 

36  •% 

28 

29 

4.00 

Dom  Square 

75  50 

63 

0.49 

Dnl  &  Mdg 

6 

1.00 

1.50 

1.78 

s  do  '.A' 

13%  5 

5 

1.76 

1.00 

Eastern  The 

25 

22 

22 

4.53 

0.50 

Electric  Boat 

31 

25% 

31 

2.97 

1.60 

Electrolux  Crp 

18% 

12% 

1.5 

M  Ijoews  The 

80 

70 

70 

7.14 

Mailman  Cm 

20 

13 

14 

7.14 

do  pfd 

94 

84 

90 

5..56 

Maple  Lf  Grd 

17 

12 

12 

6.25 

L  McBrine 

IP 

14 

17% 

2.93 

Mica  Co 

2.00 

.85 

1.30 

7.69 

Mod  Cont 

20% 

14-% 

16 

9.37 

do  ‘A’ 

20».. 

16 

16 

6.25 

Monarch  Mtg 

26 

12 

22% 

13..33 

Mtl  Refrig 

39 

24<.. 

24 

6.12 

Moore  Crp  Cm 

29% 

23 

23',)i 

4.68 

.MISCELL.4NEOU,S  SECURITIES 


Acme  Glove 
Alt  &  Wbg 
Auto  Fab  'A' 
do  ‘B’ 

Brcln  Tret 
Brant  Cord  •-•Y' 
do  ‘B’ 


14  6 

106  102 
7%  5% 

6%  3.75 

?,.00  1.00 


1.37 

0.80 

B.A.  Bk  Note 

17 

12 

0.68 

Burnett 

6 

1.50 

2.15 

0.40 

Can  Foils  Cm 

10 

5 

3.26 

1.05 

do  ‘A’ 

17’-a 

11 

1.59 

1.00 

Ccln  Indus 

45 

21 

247.88 

7.00 

do  pfd 

180 

150 

1.82 

l.OO 

Cdn  Wlpr  'A' 

17 

12 

do  -B' 

Claude  N  ‘A’ 
do  'B' 

do  pfd 

Conduits  Nafl 


Equitable  Life 
Famou.s  Plyrs 
Fleet  Mfg 
Gen  Prod 
do  'B’ 

Gt  Wat  Felt 
do  pfd 
Gt  Wst  Sadd 
Hartz  J  F  ‘A’ 
Hldn  Mfg  ‘A’ 
do  'B' 

Hrnr  F  W  ‘A’ 
Htl  de  la  Salle 
Humber  Shoe 
Imperial  Tob 
do  pfd 

do  pfd 

Inter  Brnz  Cm 
do  pfd 
Journal  Pub 
Lambert  ‘A’ 
do  'B' 

Lang  &  Sons 


3.10 

1.00 

1.50 

50 

2f)’  . 

41 

45 

•  30 

43 

6% 

3.00 

4 

8%  4.65 

5 

27 

9% 

23 

10 ’i 

>■>% 

7> 

8% 

4.00 

71 

7% 

2. 1 5 

4 

10% 

7% 

10 

15 

14 

14' 

25% 

14'4 

14: 

1.5 

9% 

10' 

7% 

51. 

6 

27 

22 

22 

13% 

4 

8 

24 

15 

19 

15% 

10  Vi 

J1 

12 

9 

11 

n 

9 

10 

19% 

10  Vi 

12 

1.61  I  115.13 
10.66  115.13 
4.80  j  28.78 
6.96  1  1.69 

...  1  2.33 

1.83  I  0  03 

1.74  ’  0.74 

. . .  ;  3.05 

10  00  !  5  36 

*•'^9  1  24.33 


do  'A 

do  'B 

do  pfd 

Nat  Dr  &  Ch 


2.12 

1.24d  ... 

4.29d  5.00 


do  pfd 

13-% 

10 

11 

Nuclear  Enter 

12 

2% 

1  f) 

Paul  Ser  Sti- 

17% 

7 

7’.', 

Photo  Engrvr 

30 

24 

27 

Seths  &  Co  Cm 

28 

14  Vi 

23% 

do  pfd 

26% 

24 

25 

Sheraton  'A' 

22 

9% 

22 

Simon  H  Cm 

19 

7 

8’i 

do  pfd 

100 

88 

89 

Southam  Co 

22', 

17 

17 

Stand  Rd  ‘A’ 

7 

7 

Stvl  Prs  pfd 

5*3 

1..50 

2.50 

Theat  Prop 

7 

1.00 

7 

Tran.s-Telev 

.nv 

.15 

.16 

Tckt  Tob  pfd 

175 

120 

130 

Unit  Ams  ‘A’ 

lO'l 

7 

do  ‘B’ 

10 

7 

16 

Watson  J 

13% 

10% 

12 

Windsor  Hotel 

27 

14 

21  Vi 

Wood  G  H 

100 

97 

99 

High 

Low 

High 

Low 

186.4 

150.1 

185.1 

175.3 

105 

474.8 

389.0 

456.3 

432.4 

11 

613.5 

459.6 

,586.2 

533.4 

10 

125.3 

95.7 

121.4 

1I5.8 

4 

166.1 

105.;5 

181.5 

155.0 

5 

410.5 

.300.8 

310.5 

266.0 

10 

128.3 

106.9 

113.9 

106.9 

14 

474.9 

406  9 

401.5 

361.6 

10 

312.5 

232.'2 

297.0 

278.0 

16 

143.5 

113,0 

1.58.0 

138.5 

2 

193.0 

151.0 

190.9 

180.1 

8J 

414.0 

261.7 

422.8 

364.0 

2 

105.9 

97.7 

100.0 

91.4 

2 

150.3 

129.8 

150.9 

138.5 

1 1 

179.4 

144.8 

177.0 

166.9 

1.% 

160.0 

1.36.7 

148.7 

142.2 

8 

* 

Basus:  Average  prices  1935-39 

-  : 

April  S  March  27  Year  Ago 


revised  in  Januar.v,  1952 

Dome  Production  For 
First  Quarter  Shaded 


stock*  (Total)  .  181.9  175.3 

Machinery  and  Equipment  ....  432.4  433.9 

I’ulp  and  Paper  .  533.4  543.4  1 

Flour  Milling  .  121.2  121.1 

Oil.s  fRefining)  .  181.5  164.3 

Textiles  and  Clothing  .  268.1  266.0  1 

Food  and  Allied  Products  ....  110.2  108.6 

Beverage.s  .  361.6  368.1 

Building  Materials  .  281.5  278.0 

Industrial  Mines  .  141 5  138.5 

Industrial  .Stocks  .  187.3  180.1 

Transportation  .  422.8  389.1 

Telephone  and  Telegraph  .  91.4  91.4 

Power  and  Traction  .  140.9  139.5 

rillities  Stocks  .  175.4  168.6 

Bank  Stocks  .  142.2  142.5 

Weight  i.s  given  to  number  of  shares  outstanding. 


Free  Market  Rotes  of  Non-Commercial  Cosh  Payments 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  fN  TERMS 
OF  C.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 
Gaardiin  Trait  Company,  Montreal 


Toronto.  —  Dome  Mines  Ltd.  re-  Gaardlan  Troit  Company,  M 

;  ports  bullion  production  in  Marcli  ’  official 

f  to  the  value  of  $438,082  from  59.-  | 

i  100  tons  of  ore  milieu,  representing  i;";; 

:  a  recovery  of  $8.43  per  ton.  This  '  yi  sthi.y  .  Hiockcd^.Yci 

;  compared'  with  $464,876  from  54.-  ;  !mkzi[;'‘,p'erinrcru«"?oi)  ’i 

1400  tons  with  recovery  of  $8.39  i  <  HILE  (per  mo  dcsosi  .  ‘  'O 

in  February,  and  $480,209  from  j  ;,V;MiAnK 
;  57.200  tons  with  recovery  of  $8.40  ,  ll^UrFXrioRT'WicNns-;::;:::: 

,  m  January.  !  I  INLYND  (markka  per  LS  $1>  . 

f 'll  A \ I ' f  F I* A TTPr  I*^  I r#»  Oir 

I  In  the  first  quarter  of  the  cur-  (ikhmany  (YV.  Zone)  (per  mo  h.  iriarki)  23.80 


UNLISTED  SECURITIES 

<Sapplied  by  Klppcn  A  Co.  Inr.) 
(Clofte  TaesdaTa  April  lat*  1952) 


aa*  "  L  D  I  A*  *  I  expenditure  necessary  for  the 

UOSCO  Ariincr  to  KCVOlUtlOniZC  !  continuance  of  oDsco  collieries  in 

-  .  ■  I  ■  i  successful  competitive  operat 

Coal  Mining  Throughout  World  ;  unlisted  se^tm 

-  ■  ,  (Sapplled  by  KIppen  A  Co.  I 

In  a  .special  section  of  the  annual  nehs  from  the  distant  producing  I  (ri»«e  Tae.day,  April  lit.  19! 

report  of  Dominion  Steel  and  Coal  areas  .so  that  the  output  of  the  '  ■' 

Corp.  Ltd.,  dealing  with  modern-  mine  will  be  taken  to  the  surface  i 

ization  of  oD.sco  coa!  operations,  it  over  belt  conveyois  and  so  do  hrauimrnnis  i...  m.  a  i*wr.  2L0() 

l.s  pointed  out  that  the  “Dosco  away  with  long  rope  haulages  and  1 .  9s.’n(>’ 

Miner”,  developed  by  Dosco  en-  the  need  of  hoisting  through  ver-  itririton  jvirr.  (j>rpct  . .  .  7(>.n(i 

gineers  to  cut  and  load  coal  con-  tical  .shafts  of  850  and  680-ft.  j  .  oo.no 

currently,  ha.s  now  been  brought  to  depth  respectively.  I  (Umnda  i.ifp  .  Tl.on 

such  a  stage  that  it  will  not  only  Plans  are  ac  tively  in  hand  to  '  Indi^mnity  .  no.fto 

revolutionize  coal  mining  in  Nova  construct  a  large  coal  washing  .  insurance  .  sn.nn 

^  .  .  ,  .  „  J  ,  U.an.  Sup(>rlor  Oil  .  16.2.) 

Scotia  but  shows  great  possibilities  plant  near  Sydney,  one  capable  of  i  fan.  vy'.  Nai.  Gaa,  Com.  ..  60.00 

in  coal  producting  arca.s  through-  preparing  the  entire  output  of  —  'inMt 


I  an  expenditure  necessary  for  the  UNLISTED  MINES 

!  continuance  of  oDsco  collieries  in  .  (Sappii.d  by  G.  E.  L«ii»  *  Ca.) 
j  successful  competitive  operation,  i  ciaalnr  quotations:  April  Sth,  1952 
i  _  '  Bid  orirr  Bid  Of  lei 


and  breaks  coal  from  the  solid  vision  for  an  ultimate  capacity  of 

seam  ivithout  the  use  of  explosive  32,000  tons  per  24-hour  day.  The  cons.  Thcatrrs,  Class 


Ilrixkvlllc  Trust  . 

.  (lO.OO 

64.00 

(Uinada  l.lfp  . 

.  71.00 

75.00 

Can.  Motor  Lamp  . 

.  18.0(1 

20.00 

(jin.  In(1)*tnnity  . 

Can.  Fire  Insurance  .  . 

.  .10.00 
20.00 

{;an.  Superior  Oil  . 

Can.  YY'.  Nat.  Gaa,  Com.  . 

.  16.2.') 

17.00 

.  60.00 

Oavvthro  .\pts.*  L'nits  ... 

.  20.00 

A.  W.  (^hasF  Lulls  . 

10.0(1 

53.00 

Colonial  Steanixhlpx  .  . 

.  i.Yo.no 

Commerciiil  Life  . 

10.00 

(^onfedpratloii  IJfr  . 

300.00 

Abenakis 

I’ 

2  2%t.aSaUe 

3 

4 

Aiiial  Kirk 

0 

10 

l>afay.  Asb. 

80 

8,i  1 

Anacon  Ex. 

82 

84 

(.assle  n.Ia. 

11 

14  1 

(Viinaniaqiic 

4 

5 

Lloyd  Rock. 

-,i 

Adcimont 

6 

10 

liorie,  new 

off 

7  1 

Adnor 

r.i 

5t 

Major 

OV 

a  '%  ! 

Belmont 

25 

50 

Montgornef^' 

.15 

38  i 

Batlsoan 

12 

15 

Martin  Bird. 

2 

.8  1 

Beacon 

12 

ir, 

Metaloi  e 

0 

6  : 

Brown  Me  I). 

7 

9 

Natl.  Malar. 

4 

6  : 

Lhibmae 

r, 

7 

s’ew  Augur. 

1)  1 

rhatenii  M. 

.15 

Norbeau  1.0.5  1.1.5 

Circle  YH. 

2 

4 

Norcourt 

't 

^  1 

(.ons.  ('hib. 

2(i 

.10 

())>alski 

4 

fi 

(^ont.  Op. 

12 

1  t 

Otiniski  '4,5 

18 

21 

Lolumblere 

.1 

4 

O.  Nickel 

17 

10  1 

('uyuni.  new 

6 

*1 

I^ascajis 

13 

20  • 

De  .Santis 

2 

.1 

Paynu 

10 

11 

Doris 

2 

3 

Bersh.  M. 

11 

13 

Dutiford 

5 

7 

Uue.  Div. 

22 

2*1  1 

Fkiro.v 

10 

Quemaquft 

37 

40  i 

Henifng 

s 

11 

Ouejo 

a 

7  1 

- - — - -  I  In  the  first  quarter  of  the  cur-  '(ikbmany  (YV.  Zonr)  (per  mo  h.  niarkii 

'  rent  year,  production  amounted  to  igehm.yn  SPP:nRM.YRKs  deposited  .. 
,  position  i^s  stronger^by  $168.-  ^  51.443.i67  from  a  total  of  171,700  ! 

060.  standing  at  $936,83 1  against ,  ^  proces.s  compared  with  i  ^'1'*  rupees)  . 

1,482.759  from  liO.OOO  tons  in  sim-  itai.y  dire  per  Es  *1)  . 

I  Ore  reserves  amounted  to  471,-  j  jiar  quarter  of  1951.  Average  re-  ^^”KJsT\N'Vp^r*mft'‘krSnOT) 

I  340  tons  against  458,245,  in  1950.  i  coverv  per  ton  for  the  quarter  was  Peru  (per  100  soles)  . '.'.'.'.“I!” 

I  i  Sfl  79  ncrainct  SR  40  I  POR  TUGAL  (per  100  escudos)  . 

- — -  90. against  4».41I.  I  SIAM  (per  100  bahts)  . 

'  ....  - - - -  - - !  SI’.YIN  (per  100  pesetas)  . 

Australia  is  both  the  world  s  I  igiand  with  an  area  of  about  2,- |  syveden  iper  mo  kronor)  . 

!  smallest  continent  and  Its  largest  950,000  square  miles.  '  URUOUAY'’('pe?*’iOo'^PM(js)"!!!;i‘.‘.'’.‘." 


i  TURKEY  (per  lOO  lire)  .... 
URUGUAY  (per  100  pesos) 


Official 

Market  l*rlces  Market  Prici 

Rate 

Did 

Offered 

U.S  8  7  no 

US  »  4.13 

US  I  4.31 

4.68 

3.10 

.1. 15 

Blocked  Account  2..1.> 

2..'..3 

1.080 

1.80 

1.85 

5.40 

2.30 

3.10 

1.70 

.05 

1 .05 

41.00 

30.00 

.3.'>,0O 

1  L.Y.Y 

12.00 

13.00 

2,87 

2.0,5 

2.15 

2. 38 

2. 45 

FMK.  222.22 

F.MK.  425.00 

FMK.  375.no 

frs.  350.00 

frs.  4r).00 

frs.  405.00 

23.80 

20.00 

2l.no 

12.80 

13.0.5 

26.40 

22,50 

2.1.50 

17.42 

14.25 

15.50 

21.00 

18.00 

18.75 

2  80 

0.4O 

0..5l> 

lire  624.75 

lire  680.00 

lire  660.00 

14.00 

11.00 

12..50 

30.2r> 

18.00 

19.00 

6..S0 

6.75 

3.47 

.3.30 

3.10 

8.00 

4.50 

5. On 

0.15 

2.00 

3.11 

13..30 

1.5..50 

16.75 

3S.7.’i 

25.00 

27.00 

42.,35 

.86.50 

.37.75 

(^(KirAIWIlPRE  TOURS 


I  I'licka  21^  4  Uainvilti* 

I  KJomIr  Ch.  24  27  Hand  Mai. 
I'ormaqiif  o.  off  4  Si’ott  (!h. 
(ilpnoena  13  14  Stralford 


RTid  at  the  same  time  places  it  on  I  probabilities  are  that  construction  I  [';onf;np|J'|aV7jfp  lo.'oo 

a  conveyor  for  transportation  out  |  ot  this  plant  will  be  undertaken  in  j  cooksviur  <]o.,  “A”  .  12.50 

of  the  Yvorking  .section.  |  the  current  year.  j  cJIJJkJ'-lllo  (;o.\’ ?7oo  Pfd.’ .  ’oAO 

Two  Y-ery  large  rearrangements  !  Projects  of  major  importance  at  Crown  Life  .  4flo.oo 

of  surface  and  underground  handl-  the  collierie.s  only  and  requiring  !  ' '  iS'(*)o 

ing  of  output  are  now  in  hand.  5  to  6  years  for  completion  involve  j  Dom.  of  cannda  Gen.  ins.  23.').oo 

These  inv’olve  the  driving  of  tun-  the  huge  sum  of  over  $17,000,000,  jlfasmiV'Tni'sr*^*.  .  .  .  ....  2*00 


13  14  Stratford  21  24 

o*"'!  J  liJ!  i  Crebert  40  l.'l  South  Chib,  28  32 

qft  AA  i  (rranlcdtic  8  11  I  lntaniiini  33  .30 

iV  ha  r,re#‘nlfe  4  6  IVi  Tor  l.Oi  M  | 

m’.’oi)  12;00  IP'X'®  [»niiska  42  44 

0.60  0.80lb“"l'"'  *2  J-."'.'*'.'  r^'  rr  an 

nn  an  hrnbay  4  6  Y  Iclorla  C.  off  ,30 

20  ()0  30  00  I'-  17  YoiinfiD.  13  15 

mioo  2L00  j  - - 

'^8.50  9.50  j  Preston  Earnings  Gain 
m  oo  20  00  On  Increased  Production 


tell 


1  Empire  Life.  2,>%  Pd .  18.00  20.00 

I  Essex  Packers,  Com .  0..50  L.YO 

Excelsior  Life  .  100.00  .... 

I  Galt  Brass,  (^m .  .38.00 

Goderich  Elevator  .  l.Y.Ofl  17.00 

(ircal  Hr.  &  Can.  Inv..  Com.  2.00  3.00 

Great  Plains  Dev.,  Com.  .  .  12.00  14.00 

■  Great  West  Life  .  .*)4.').0l)  ,'>80. 00 

Guarantee  <io.  of  N.A .  370.00  400.00 

I  Gnardian  Renltj’,  Pref.  .  .  40.00  47.00 

'  Halifax  Insurance  .  7.00  S.OO 

'  Hudson's  Bay  Co .  21.,'ifl  22.50 

i  Imperial  I.lfe  .  36.00  40.00 

I  Ingram  A  Bell.,  Pref . 101.00  .  . 

International  IIoldliiKs  .  10. .'>0  12.00 

i  l4iprairie  Co.,  Com .  10.00  15.00 

'  laiprairie  C.o.,  Pfd .  90.00  100.00 

:  London  *  (ian.  Inv.  ‘A’  Pfd.  .30.00  34.00 

Mamifacliirers  Life  .  43.). 00  470.00 

Maple  Ix'af  Mill,  81.00  Pfd.  0.80  0.8,5 

Monarch  Life  .  147.00  1,')2, 00 

i  Montreal  C.  A  D.  .Svs,  Bank  44.00  46.00 
!  Mc.Artliiir  Chemical,  Com.  .5.00  7.00 

MeCnrlhv  Mill,  “A"  .  6.00  S.OO 

1  MeCarlliy  Mill,  ‘‘B”  .  1.00  3.00 

Nat.  Life  Asseo,,  2.'))1.  Pd.  .  62.00 


8.50  9.50 

21.00 

18.00  20.00 


\38ioo  ' ' ' !  I  Annual  report  of  Preston  East 
15.00  17.0(1  i  Dome  Mines  Ltd.  for  1951  shows  | 
12.00  1  4.00  i  net  earnings  up  at  $265,494,  equal 
■*<■>•00  .580.00  j  to  8%  cents  a  share  on  stock,  from 
^40.00  ^47.00  j  1950  net  of  .$203, .379,  equal  to  6% 
■»r,m  2’  .50  i  for  preceding  year.  i 

36.iln  4o!bo  I  Production  Yvas  valued  at  $2,-  ^ 
233.199  froiii  233,516  tons  of  ore' 
10.00  15.00  milled  for  j’ear  under  review.  { 
.3()'o()  '.ai’Si  YY’h’ch  compares  Yvith  $2,169,152 
4'35]oo  470.00  from  processing  of  238.657  tons  in  ^ 
147:^  152:00  previous  year. 

44.00  46.00  Balance  sheet  show.s  current  as-  ! 
6.00  I’oo  ®ets  at  the  end  of  1951  at  $1,283,-  I 
1.00  3.00  419  against  $1,006,453  in  1950,  and  , 


Enjoy  glorious  days  afloat,  aboard  your  luxurious  Princess 
liner  to  Alaska  and  the  Yukon.  Visit  bustling  ports  en  route— 
V  Prince  Rupert,  Ketchikan,  Juneau— during  long,  clear, 
Ik  lazy  summer  days.  Shipboard  evenings  are  full  of  fun, 

[A _ ^  with  gala  dinners,  movies  and  entertainment  arranged 

by  the  Social  Hostess. 


Fares  on  this  fun-filled  Alaska  tour 
Vancouver  are  as  low  as  $150.00  Ask 
about  exciting  side-trips  from  Skagway  to 
the  old  “Gold  Rush”  points.  Plan  it  now4 

Get  Ml  dolailt  from  any  Canadian  Pacific 
offka  or  your  own  agent. 


.New  Bruiuwiek’  ’f'ei.”  Coin,  lo.si)  12.00  current  liabilities  at 


makes  such 
a  difference' 


Mrs.  Helen  V....  was  so  pleased  by  the 
courteous  treatment  she  received  from  a 
bank  teller  during  a  holiday  trip  that 
on  her  return  home  she  wrote: 

**It  was  really  a  pleasure  to  transact  my 
modest  hanking  affairs  with  you  and  I 
think  the  hank  is  very  lucky  to  have  such 
a  charming  and  welcoming  young  woman 
with  them.  It  makes  such  a  difference 
when  one  is  travelling  to  feel  so  at  home.'* 

At  your  own  local  branch,  at  any  branch 
of  any  bank,  you  will  find  bank  people 
going  out  of  their  way  to  look  after 
you,  efficiently  and  courteously.  That  is 
the  way  the  chartered  banks  compete 
with  each  other  for  yoiir  business. 


This  advertisement,  based 
on  an  actual  letter,  is 
presented  here  by 

THE  BANKS  SERVING 
YOUR  COMMUNITY 


'  Nova  Scotia  Truj^l  . 140.00  .  . 

^  (Hand  Hrcwlng,  Class  *A*  .  12.00  14.00 

’  Oland  Brewing,  Class  *B*  .  7.00  9.00 

;  Ontario  Tobacco,  Pfd .  6.00  K.OO 

'  IVIlrr  Brewing,  Com .  1.00  2.00 

IMovincinI  Bank  .  15.00  17, (iO 

Hitchip  Cut  Stone.  Pfd.  8.00  10.00 

R.  Jones  A  Whitman,  Pfd,  25.00  35.00 

Sawyer  Massej*  .  2.50  ... 

'  Selberling  Bubber,  Com.  11.00  13.00 
Sherbrooke  St.  RHy,  Com.  45.00  ... 

I  Sherbrooke  Tnist  Co.  ...  130.00 

Sovereign  IJfe,  Pd.  B3.00  68.00 
Standard  Fuel,  4Ur'(9  Pfd.  35.00  38.00 
Stanfields  Ud.,  Class  '‘A”  11.50  1.3.00 
Sun  Life  Assce  Co .  170.00  180.00 


against  $1,006,453.  Working  cap- 


I  Toroiilo  G(>nfrBl  lux. 

I  Tr.ins.  Mtn.  Piprliiic  Co. 

I  United  Steel.  “A”  Pfd.  . 

Waterloo  Mfg.,  Com.  .  . 

!  YY’estern  Axsce.,  Com.  .  .  . 
i  Western  Life  . 


8.50 

17.00  18,00 
24.00  26.00 
7.25  8.25 

83.00  _ 

26.00  .... 


N.Y.  STOCK  EXCHANGE 

(Supplied  by  Shearaon  Rammill  ft  Co,) 
(Cloflintz  prices,  April  9th,  1952) 

Air  Reduction  25HInt.  I^aper  47]g 

Allied  Stores  .37U  Int.  Tel.  &  T,  17 
Allis  Chalmers  48^  Johns  Manvilic  69H 
.\mcrlcan  Can  129-^4  Keiiiiecott  Cop.  77V4 
Anier.  (las  ft  E.  6n^.<  lifggctt  ft  M.  67^4 
I  .Amer,  l^co.  18“h  I><K'khee(l  Air,  lOyg 
,  .Amcr.  .Smelting  43^^  lA>ews  Inc. 

Amer.  Radiator  16U  Merck  ft  Co.  28')^ 
j  Amcr.  T.  ft  T.  153%  Monsanto  Ch.  93 
Amer.  Tobacco  ,53%  Montgomery  W  62Tii 
{  Anaconda  (^i|>.  46•’^  Motorola  iVJL, 

!  Armour  ft  Co.  llfJgN.  Kelvlnator  20H 
!  Atchison.  TftSF  81  Nafl  Distillers  28^4 


I  suppose  we  iiave  all  been  reminded 


that  )i  IS  good  to  store  for  a  rainy 


Atlantic  Ref. 
Baldwin  Lima 


8f»V4  Nat*l  Steel 
10^  N.Y.  Ontral 


,  Italllmore  ft  O.  N.  A.  Aviation  16 

I  Bendiv  Avia.  48  Northern  Pac.  88H 

Bethlehem  StI  50  f’aramount  P.  27*2 

Borden  Co.  5I%PennaR.R.  18  V» 
Rudd  Co.  II  PepsiCola  10 

(Canada  l)rv  Phillips  Pet.  .57*'4 

Can.  I'aoiflc  38*k  P.S.  Kl.  ft  Cias  2.5% 
Caterpillar 'Ft.  50*^^  Pure  Oil  65Vi 

Celanese  Corp.  43  Radio  (!orp.  26^i 
Chs’peake  ft  O.  34^4  Remington  R.  18T^ 
Chrysler  74U  Republic  Steel  40’g 

Columbia  Oas  ir>8(i  st.  Regis  Paper  22''i 
(x>in’l  Solvents  26’«  Schenley  Ind.  28U 
Comm.  Eflison  32’$  Sears  Roebuck  .52^(i 
Cons  Fxllson  NY  34U  Shell  Oil  81 H 

Crane  Co.  36^;  Sinclair  Oil  4.5 

Deere  ft  (^o.  61’^  Socony  Vac.  ,39^ 

T>elaware  ft  TI.  4.5%  South.  Pacific  72 
!)ist,  Seagrams  23%  Southern  RIy.  .5,3%* 
ilmiglas  Air.  57%  Stand.  Rratids  21% 

!  K.  I.  DuPont  81%  Stand.  OH  r>al.  58% 
l-Tst.  .\irtines  24%  Stand.  Oil  Tnd.  86% 
Ivistmn  Kralak  44t$  Stand.  Oil  N.J.  77  I 
Klectric  Ikwit  31’4  S’tiidebaker  37%  1 
Krle  R.  R.  20«,  Texas  Co.  57%  I 

fTen’l  F.leclric  .56''i  20th  Cent.  Fox  17%  | 


!  Krle  R.  R. 

'  fTen’l  F.leclric 
'  Cien’l  Motors 


.53’ 4  T'nion  Carbide  6flta 


B.  F.  Goodrich  T'nion  Pacific  117 

(roodyear  Tire  13"J  rnited  Aircraft  29% 
Grnmmaii  .Vir.  25’g  I'nited  Airlines  28 
;  (4i!lf  Oil  .56  r.S.  Rubber  80% 

i  Honiestake  M.  37^4  T'.S,  Steel  38% 

‘  Illinois  Cent.  62^!  Westinghouse  ,36% 
:  Int.  Harvester  33%  F\V  Wool  worth  43 
Int.  Nickel  44%  Youngstown  , ST  46 


STOF^A&E  BIN 

<9r7c/  6/^3 


BUILD  FROM  WALL 


UPRieHTS  a">s4 


3">N50".X,eo 


SLAT  bottoms  to  the 

TRAsYS  ARE  BEST-ONE 


INCH  APART"  r=OR  AIR 


SXORA&E  for 

STAKES 


as  well.  This  was  brought  very  much 


to  mind  when  travelling  through 


the  country  recently,  and  inspecting 
equipment  in  a  farm  home. 


Storage  Bin 


This  farmer  did  not  agree  with  the 


old  type  bin  in  the  corner  of  the 


cellar,  he  had  built  an  airy  one  for 
better  results.  The  framework  of 
the  bin  was  out  from  the  wall  about 
tiiree  inches,  firmly  constructed 


with  sliding  shelves  or  trays  for 


fruit,  bulb.s,  and  vegetables.  Plenty 
of  air  worked  up  through  the  trays 
as  each  had  a  slat  bottom.  It  is  well 


to  keep  in  mind  that  the  room 


•hould  be  cool  and  dry  for  beat 
reeulta,  and  free  from  frost. 

Stave-pipes  for  Stakes 

Over  in  another  corner  of  the  base¬ 
ment  I  spied  a  storage  place  for 
stakes.  I'hese  had  been  used  for 
dahlias  and  tomatoes,  some  of  bam- 
b(X)  and  others  of  cedar.  Stove-pipea 
had  been  fastened  to  the  wall  with 
heavy  wire,  and  the  stakes  stood 
upright  to  prevent  them  from  fall¬ 
ing  ^1  over  the  place. 

Protection  for  Cheeso 

Invited  to  partake  of  a  little  hoa- 
pitality  I  was  interested  to  note 
how  the  folks  protected  the  cheese. 
A  new  flower-pot  had  been  soaked 
in  water,  then  placed  over  the 
cheese  to  keep  it  from  drying  out, 
and  to  protect  it  from  flies. 

Small  Tool  Chest 

The  principal  of  a  school  nearby 
invited  me  into  the  manual  training 
room.  One  of  the  junior  pupils  had 
constructed  a  very  neat  tool  box 
from  pieces  of  lath.  Given  a  little 
extra  touch  this  could  have  been 
converted  into  a  fine  box  for  gloves, 
ties  or  handkerchiefs. 


Onforio  Gold  Production 
Again  Down  in  February 

Toronto.  —  Production  of  gold 
in  Ontario  .ahow.s  a  continuing  drop 
with  the  release  of  February  pro¬ 
duction  figures  by  the  Department 
of  Mine.s.  Value  of  February  out¬ 
put  dropped  to  $7,030,020  from  $7,- 
309.114  in  the  same  month  last 
year. 

For  all  of  Canada,  January  pro¬ 
duction  was  down  to  350.135 
ounces  from  374,483  ounces  in  Jan¬ 
uary,  1951,  according  to  the  Do¬ 
minion  Bureau  of  Statistics.  This 
represented  a  drop  of  7  per  cent. 
Output  was  lower  in  all  producing 
territories  Yvith  the  exception  of 
the  Northwest  Territories  and  the 
Yukon. 


PIECES  OP  STOVe-PIPE  , 
ON  END  AND  FASTENED 
TO  W^ALX  WITH  HEAVY 
O-AUO-e  WIRE  OR  BAND 
OP  TIN  .  RAINT  AS 
DESIRED. 


MAOB  OF 

DRESSED  FOR  SIWOCfTM 
SURFACE".  I  F  THREE. 
laths  HI6rH,TR<^V 
(VYAV  BE  INSERTED 
^ONE  LATH  HICEtH, 
SU&HTLY  SMALLER 
THAN  CHEST  ITSELF, 
RESTIN&-  ON  TWO 

£,trips  tacked  to 

INSIDE  OF  CHEST 


UNIQUE  CHEESE  PROTECTION 


FlOWER-POr  5“T07’‘'ACRO&S 
TOP.  WASHED  THOROOfSHiy 
WITH  STIFP  BRUSH  AND 
WARM  WAXER  .AAOISTEN 
B>EF=ORE  RL-AClMCr  OVER 
CHEESsE  . 


ONI  Of  A  SIRIIS  PRESINTIO  BT 


AS  A  PUBUC  SERVICf 


H  THE  FlNANCIAl,  TIMES,  APRIL  11, 19S2 

Th*  W«st«rn  Oils 


Check  To  Gas  Drilling  In  S.  Alberta? 

^  V  ♦  ♦  - -  -  -  — - — - -  •• 

PoBslbility  of  a  chock  to  gas  drilling  activity  in  Alberta  is  seen  f 
threat  of  Canadian  Gulf  Oil  Co.  to  limit,  if  not  suspend  work  on  a  |IIIVF*I*  DFf*|lDn 

ilected  S365  million  develooment  in  the  Pincher  Creek  field  because  i  I  IiIXUIIbU  •  nullVUU 


♦  *  *  V  ♦  ♦  * - — 

Possibility  of  a  chock  to  gas  drilling  activity  in  Alberta  is  seen  ^ 

In  threat  of  Canadian  Gulf  Oil  Co.  to  limit,  if  not  suspend  work  on  a 

projected  $365  million  development  in  the  Pincher  Creek  field  because  i  llHJ 

of  an  inadequate  market  for  probable  natural  gas  supplies. 

General  manager  R.  R.  Porterfield  of  Csmadian  Gulf,  commenting  . . . 

on  the  recommendation  of  the  Alberta  Petroleum  and  National  Gas  i 
Conservation  Board  that  gas  export  be  allowed  from  the  Peace  River; Acad.  fran. 
area,  but  not  from  other  areas  in  the  province  and  that  Pincher  Creek  i  War. 

g»g  be  used  locally  for  16  years,  pointed  out  that  Pincher  Creek,  with  p"  ■ 

reserves  in  excess  of  1 M  trillion  cubic  feet,  is  Canada’s  largest  gasfield.  Am.  S  k.  ! . ! ! 
Lack  of  a  market,  he  emphasized,  has  prevented  any  gas  production  -  - 

from  the  field  to  date.  Canadian  Gulf,  which  discovered  the  field,  has '  Ang.  Rouyn  . 
drilled  four  gassers  in  the  area  and  is  presently  drilling  three  more.  Aprx  iirs.  '1. 
Bach  weU  costs  about  $1,000,000  to  drill.  ;Uoa . .  1 1  .’ 

Gulf’s  program  calls  for  the  I  ♦ - Arjoi  . 

drlUing  of  more  Pincher  Creek  I  ^‘tuated  on  a  <  Ann.siior  . . . . 

wells  and  the  construction  of  ne- !  entirely  by  Athona  . 

cessary  plants  to  produce  and 


'  extract  by-products  from  the  gas,  ^  proven  gas  field  approximate-  Auhriir  . i 

costing  an  estimated  $150,000,000.’  Aunor"“*. . 3:2 

An  additional  $215,000,000  would  "  ardsville.  It  has  reached  a  depth  :  jta«amac  . 1 

he  spent  in  royalties  and  income 

lime  formation.  The  well  is  ex-  I  iiarvuc  .  6.2 

_  ,  ^  i  pected  to  strike  gas  in  the  Guelph  1  —  *■-’ 

^ck  of  gas  market  for  Southern  ,  f^p^ation  at  approximatelv  1.500  '  R-i'.i  a  ■  '• '-i 

Alberta,  the  Gulf  official  said.  1  '  Hfiickcno . 2 

"would  clamp  a  tight  lid  on  the  |  '  #  I'lcvcourt .  i  •* 

search  for  additional  gasfields  in;  ,„p^rial' Oils  Ltd..  Anglo-Can-  •••••• 

the  area  where  the  largest  gas  re-  ^dian  Oil  Co.  Ltd..  Home  Oil  Co.  ,  .iobjo  .o 

serves  exist  and  the  rate  of  dis- ,  and  Calgar,-  &  Edmonton  1 

wvery  of  new  gas  reserx-es  would  |  ^td.  team  has  brought  in  an-  !  ik-ymar  .  .i' 

be  seriously  affected.  ’  |  indicated  producer  at  Cam-  !  ;  ; ; ; 

^  ^  *  '  rose  with  its  No.  4  well.  '  iiroui.  nref  ...  i.oi 

Confirmation  wa.s  given,  at  a!  Test  of  interval  3.255  ft.  to  3,263  :  llu""‘‘.Knk.  1.3 


"would  clamp  a  tight  lid  on  the  | 
search  for  additional  gasfields  in 
the  area  where  the  largest  gas  re- 


Trastactiess  es  TORONTO  STOCK  EXCHANGE 


.18'-  Norse.  . 

1.17  ”  Ne«  north 

.23  New  Norzoiie 

.18  New  Uuiiyii 
.8(1  N.  R.san  I..  . 

..'>8  New  Ihiirbots 

.3.15  Nib  Yclio  .  . 

12.0(1  Nlpl.ssing  ... 

.18  |Nlslo  - 

.37  I  Nor-Aonie  . . . 

.10  Noraiiua  .... 

.22  Norgold  . 

.37  Ni>r(a(tlc  .... 

.13  Nornietal 
.OO'i  Norpick 
2.(>.'i  N.  Denison 
.o;(>-j  Nortii.  ('.an. 
.I.Tj  Nortblaml 

.22  ”  .N'nbar  . 

.11  Obaska 

.21  i)’Hri(((  .... 

.3.20  (I'I.eary  .  . 

.17'^  Omnifruiis 
.Oil  Ont.  I’.Mitcs 

1.18  Opeiniska 

0.03  Drcnada  .... 

1.08  Drlae 

.31  Osisko  ... 

.30  I’.aclflr  ICasl 
.2;i  I’ainonr 
.40  Pandora 
1. 21  I’araiiiKquc 
.90  I’ayinasler  . . 

.OOa,  I’ciid  Ore.  . . 

.24  I’eiin-Cob. 

.04  Herron  .  .  . 
;y  Hickle  Crow 


»  ¥  ¥ 

Confirmation  wa.s  given,  at  a 
special  meeting  this  -week  of 
Frobisher  Ltd.  shareholders,  called 


ft.  gave  gas  rated  at  94,000  cu.  ft.  n  j"’ 


xruDisner  snaren(.nuers,  eaiieu  ^  recovery  of  1.400  ft.  Hnlldo 

to  ratify  a  proposed  increase  in  ^  ^  i|uioio 

capital,  of  recent  reports  that  the  ^  ^  ^ 

big  mine  holding  company  planned  .  ,  i"arA  rl 


01  gassy  Oli  aiiu  ‘i'j  IL.  01  saiv  iiiuu.  n„|,iipr  Hill 

Test  of  .1.263  ft.  to  3.266  ft.  re- 

!  (.alllnan 

suited  in  recovery  of  1.650  ft.  of  tampbrll 
entry  into  western  oil  field.  .  .  r-nmubpii  rh 

gassy  oil  and  210  ft.  of  salt  water.  ‘ 

Announcement  was  made  by  j  " 

Frobisher  president,  Thaver  Lind-  '"d^cated  as  the  19th  ••• 

sley,  that  company  has  subscribed  ,  the  Camrose  field.  c,,,., 

the  sum  of  $8,250,000  for  a  half  in-  I  ^  ^  (>nt;  Porc.  ' ! 

tercet  in  650.000  acres  in  the  Wil-  i  ^  is  scheduled  o  start  on  Con.roma.iae 

listen  Basin,  of  which  approxima- '  '''•«  extension  wells  m  Cam-  ' 

tely  425,000  acres  are  located  in  '  by  Anglo-Canadian  Oil,chimo 

Eastern  Montana  and  North  Da-  i  f  d  a^ociated.  If  success 

kote.  with  the  balcnce  in  Saskat-  i  ventures  wc 

chewan.  In  partnership  with  Fro-  ^  f 

bisher  will  be  Federated  patrol-  ‘='t)s«r  Jo  e 

•nms  Ltd.,  which  is  contributing  :  ^  ^he  Armena  ifeld  is 

all  of  the  acreage  plus  $1,750,000  ,  ["des  northwest  of 

In  cash.  The  acreage  will  be  held  j  Catn*"®**  • 

and  developed  by  Wllllston  Oil  £  j  At  the  same  time  that  Ani 
Oaa  Co.,  which  will  be  owned  joint-  ;  Canadian  and  associates  are 
ly  by  Frobisher  and  Federated.  i  tempting  to  extend  the  Cami 
Location  selected  for  the  first  I  £jf’d  in  a  northwest  directi 


Co.  and  associated.  If  successful.  chiboiiRamau  E. 

i.nroniiuni 

the  two  step-out  ventures  would  .  (;it-l.ar  . 

bring  the  Camrosc  and  Armena . 

Viking  fields  a  little  closer  to  each  Cooii.  wiii.  ... 
other.  The  Armena  ifeld  is  at . 
present  i'i  miles  northwest  of  the  ifAldstrfam  ... 
Camrose  field.  ,  ! 

At  the  same  time  that  Anglo-  ' 

Canadian  and  associates  are  at- '  Con.  liowry  .. 
tempting  to  extend  the  Camrose  '  ; 

field  in  a  northwest  direction,  '  Con.  Nichoi.  . 


test  well  is  in  Glcndive  area  of  | 

Montana  in  a  district  where  a  dis-  1  0‘l-  Ltd.  and  as- 


1.76 

1.56 

1.65 

.16»j 

.14 

.16»a 

.OPa 

.Oi 

.OiU. 

1.86 

1.6  > 

1.70 

1.66 

1.56 

1.66 

.79 

.71 

.20 

.17 

.19 

.68 

.68 

.08 

..>6 

.56 

.56 

35.66 

37.60 

35.2.5 

.19 

.18 

.16 

1.3 

.12 

.13 

4.10 

3.86 

4.06 

covery  has  been  made  by  the  Texas  :  so<^iates  are  attempting  to  extend  ,  irom  shore  ....  .2."> 

Co.,  and  drilUng  will  start  imme-  i  Armena  field  in  a  southeast  nv^n  .  ^.n 

diately  after  the  present  road  ban  j  direction.  Toe  theory  is  that  the  i  „  . .  .23 

4.  .wm.w/4  -vTav  1  '  two  Viking  fields  may  eventually  '  ni»<-ovcry  .  .«2 

IS  lifted  around  May  i.  .  ..  iDomc  .  2«.75 

„  „  „  prove  to  be  one  continuous  field,  d  Miignes  lo.'.n 


iw  uc  u.ic  ..unniiuuu.-.  i.civj,  I)  .M.XRnrS.  ...  lO.lO 

ConsoUdated  AUenbee  Leduc  No.  i  quite  a  few  wells  3rtll  have  to  ■  ■  •  ■ 

T  la  now  drilling  below  4.600  feet.  I  d^Hed  oetween  the  two  fields  e  Amphi  ...  .n 

company  reports,  with  completion  before  the  iheorj-  can  be  substan-  •• 

depth  expected  at  approximately  ^'^ted.  Ea^ij^  Suii .  8  s,^ 

6,250  feet.  ,  Eldona  .28 

Consolidated  AUenbee  Leduc  No.  DcIllltG  Earnin9S  DO¥fll  Ei'  Sol" 

8  is  to  be  drilled  Immediately  this  On  Higher  Production  Eiifiia''*""  ■  200 

well  is  completed,  with  contract  let  -  j  Eurrka  .  .  2.03 

to  American  Northland  Drilling  Delnite  Mines  Ltd.  reports  for  i  purnTa'^'^ivIs  ^i  n? 
Company.  In  the  Williston  Basin  year  1951  net  earnings  of  $156,031,  Frd.  Kirk.  !«.> 

area,  drilUng  is  expected  to  com-  equal  to  five  cents  per  share,  which  pr"j,7Jhrr  .  s'no 

mence  Immediately  on  a  test  well  !  compares  •with  net  of  $261,988,  or  fc.mrva  .2.3 

situated  in  a  block  of  10,000  acres,  '  8?i  cents  per  share,  for  the  pre-  '  ^'!i2 

obtained  on  a  farmout  from  Alber-  ceding  year.  c.ienora  .n;D 


Kant  Sull.  . 

Rld^r  . 

Eldona 
El.  Prn-Rfv 

F.l  So!  . 

Em.  frlacier 

I  Eifrlla  . 

Etirrka 


On  Higher  Pr^uction 


obtained  on  a  farmout  from  Alber-  ceding  year.  c.ienora  . 

can  Oils  Ltd.  In  the  light  of  the  i  production  for  the  year  was  a  (ioidalc* 

recent  discoveries  in  this  part  of  i  shade  higher,  standing'  at  $1,493,-  E  *' ir  '  ‘ 

Saskatchewan,  this  well  will  test  j  931  compared  with  Sl.492.946  as  at  Crold.  .\rrow  .  . 

approximately  10  horizons  to  an  December  31.  1950.  Cost  aid  was 

estimated  depth  of  5,800  feet.  This  !  5110,000  against  $63,400.  Tonnage  (loodfish 
acreage  is  situated  on  a  strong  ,  milled  was  139.278  compared  with 

seismic  high  covering  five  to  eight  I  153,165.  fliiaynna  . 

sections  of  land.  Consolidated  Al-  ;  -phe  decrease  in  estimated  earn-  i 


sections  of  land.  Consolidated  Al- 


lenbee  holds  a  30%  participation  j  jngs  as  compared  with  1950  is  ap-  ,  Owiiiim 


in  this  venture. 
¥ 


proximately  accounted  for  by  the  Han/weii 


^  *  ;  increased  expenditures  for  shaft  haiinoi-  .  .  3.in 

Two  new  sites  for  oil  w'eUs  are  i  sinking.  Welles  V.  Moot,  president,  :  H."riran“‘‘  ’.13' 

being  selected  by  Weatem  Ashley  states.  ,  Har -Hib . ’  ,2f> 

Minerals  Ltd.  and  Anchor  Petrol-  Delnite  has  taken  a  10  per  cent  '  "r  *“7"  Eak«4 

eums  Ltd,  as  the  next  stage  in  the  interest  in  Alminex  Ltd.,  an  oil  ex-  ;  . 

companies’  intensive  oil  and  gas  '  pioration  company  operating  in  |  iiriirns  .  2.10 

exploration  program  in  southern  :  'ivestem  Ca.nada,  and  Sylvanite  d? 

Ontario.  Drilling  will  begin  on  and  four  other  gold  mines  are  the  HoliinKcr  .  i3..in 

the  wells  as  soon  as  weather  con-  other  stockholders.  The  prospects  !  '  ;“t 

ditions  permit  mortng  and  setting  for  this  company  seem  unusually  .  iioyir .  .3.40 


up  of  equipment. 

The  sites  now  being  considered 
are  in  the  Staples  and  Wardsville 
areas  where  the  companies  have 


promising.  Mr.  Mooi  states. 


Tfiidson  Ray 
Hush-Pam 
Inspiration 
Int.  NIckrI 
int.  Nickfl  pr. 


are  in  the  Staples  and  Wardsville  '  CENTRAL  EXPLORERS  SALES  Vickpl 

areas  where  the  companies  have  Central  Explorers  Limited  has  ,.iacknif(« 
part  of  the  30,000  acres  they  hold  sold  50.000  shares  of  treasury  ;  jarui^t' **'**. 
jointly.  The  wells  will  be  the  first  .  stock  to  a  private  investor  at  $10  . 
of  six  already  contracted  for  in  ;  a  share  net  to  the  treasury.  The  joiiM  **  .  ! 


.40  .37  .39 

11.12'  .  4,3.23  1.3  .30 

130  00  1.3000,  130.00 
.00  03'..  .00'. 

.14  .13  '  .14 


the  initial  stages  of  the  joint  pro-  sale  is  subject  to  approval  of  list-  , 
gram.  ing  on  New  York  Curb  Exchange  kJo^xTiIi' 

The  pioneer  Western  Ashley  '  and  registration  with  SEC 


te  tlmtlie 
about 
WHISKY 


N/X/ 


Put  Seagram’s  ”83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagrom's  “83** 

Sta^ram's^i^  Sure 


®  hVovilli*  .  .,33 

;  Krrr  Add .  19.00 

j  Kfvboycon  ....  .1.3 

_  !  Kirk  .H(id.  ...  2.10 

I  Kirk.  I.akr  _  1.00 

Kirk  Town  ..  .21 

I  Klondike  ....  .00 

]  IjiRrador  .  8.73 

I  I.addinma  ....  .30 

tj)c  Ddfault  ...  1  40 

I  Ijir  Fortdne  .  .04 

I  IjiliP  Eina . 21 

1 1.aI;e-Oxd  . 21 

[.alto  Shore  . . .  13.30 

lake  Waxa  . . .  .37 

I  la  I.uj!  .  2.8.3 

I  lamaqur  .  5.80 

I  I.aoa  Cad .  .09' 

I  lapaska  .  .00 

larder  U . a3 

Fava'ie  .  .12! 

!  T.el'ch  .  1.20 

lancodrt  .  ..34 

laxlndln  .  .08' 

I.lltle  Long  lac  .73 

lamega  .  .03 

lauvlcourt  ....  .35V 

I.ynx  .  .15 

Maraasa  .  3.10 

I  MarDonald  ....  1.48 

I  MacFle  . 21 

.Macho  . 05'. 

-Mackeno  .  1.22 

.Moclaod  .  .3.05 

Madaen  .  2.15 

Magnet  .  .10 

■Malartlc  .  1.97 

Man.  and  Eaat  .  ,0.3 

.Maralgo  .  .05' 

.Marhenor  .  10! 

Marcua  .  .12' 

Martin  . 05' 

Malarrow  .  .25 

Mayo  .  .20 

McIntyre  .  81.50 

McKenzie  .  .47 

.Mcl.cllan  .  .0.34 

.Mc.Marmac  ....  .10', 

.McWaltera  ....  .09’- 

Merrill  .  .07 

Mtndumur  .  4.50 

Mtrida-Scotia  .  .70 

.Mining  Corp,  .  16.00 

Moiietu  .  .50 

Monladban  ...  1.00 

Mylamaque  ...  .09 

Negua  .  .71’ 

New  Alger  .lOV 

New  Rid  .  .04 

New'  Cal .  2.00 

New  Delhi  ...  .40 

New  Dlcken  ...  2.Z5 

New  Goldaoia  .  .38 

N.  Hugh  Mai.  .  .1.3 

New'  Jaaon  ....  .09 

lagderre  27 

■Newlund  .  1.40 

New’  Mar .  .07 

\,  Morriaon  ...  .4.0 

N.  -Voahar  _  .83 


.14'.^  I’lomrr  .  .  .  2.63 

0.20  I’lacer  .  .4(') 

.13'4  Horc.  Pen.  ...  .04 

1.30  I’ow.  Hodjn  1.01 

.10  Preid.  Rord.  ..  .31 

1.. 31  Preaton  .  1.33 

.92  I’ros.  .Mr  .  1.03 

.08'.7  Ihirdy  3Ilca  ...  .'20 

.40  O'le.  Chib.  ...  ..W 

7.90  (jue.  Cop .  1.40 

.08  U'lc.  I.ab .  .31 

.14-1  Q**i‘.  'll" . 

.20  '  Qucciiaton  ....  ..'>0 

6.15  Qdcinont  .  21.00 

2,00  (Jur.aabr  .  .'24 

.60  Ranwiok  .  .19 

C.30  Red  I’oplar  ...  .16 

4.03  Rogcodi't  .  .08 

;!..33  Heiiabie  .  2.73 

07  I  Hcikj  .  .04 

,21-4  RIn  Athab,  ..  1..78 

.10'.  Rtvhe  .  .08' 

.03'-  Rowan  Cons.  .  23 

.'36  "  Roy  »ilv .  .24 

ilO  Rupuduni  ...  .03 

1.. 3(>  San  .Ant .  ’i.iO 

7.00  Sand  River  ...  .04 

.lO's  Senator  .  .19 

3.00  Shaw’key  .  .12 

(i,S  Shrep  Cr .  1.03 

1.03  Sherrill  .  4.00 

.I0'.j  Sigma  .  7.23 

0-4'..  Sllanco  .  .40 

I  70  ■  Sll.  Miller  .13 

1.00  Sll.  Miller  Rta.  1.03 

.73  Sll.  Stand .  2..33 

,19  Siscoe  .  .08 

.08  Sladen  .  .47 

,50  Stndacona  ....  .40 

.1,5  Slarratt  .  .44 

15.23  Steeloy  .  .03 

.10  Sleep  Rock  ...  7.25 

.13  Sturgeon  .  .30 

4.00  Snd.  Coni .  .'20 

.’l.-,  Sullivan  .  3.20 

..30  Surf.  Inlet  ....  .10' 

.23  Sylvanite  .  1.00 

13  Takn  .  .07 

I. ’33  reck-Hughea  .  2  30 

.22  Thom.  Eund.  .  .'id 

.00  Tobnrn  .  .  .34 

10.12'-.  romblll .  13 

n'oo  ”  Torbrll  .  2.02 

.40  rowngmac  _  .09' 

!s3  Trans.  Res.  ...  .,>3 

.10  Tungsten  _  .57 

2.00  I'.  Mining  . .  .40 

1.27  t.  Asbestos  ..  4.03 

g.ftO  I'n.  Keno  .  1 3. .30 

,70  In.  I  ead  ....  .91 

,26'.'.  Upper  Can.  ...  1.93 

10  *  Van  Roi  .  .18 

loo  Venture.s  .  20.30' 

1.41  Vlcoiir  .  .09 

l|g0  Villbona  .  .00 

2.02  VIolamac  .  .70 

12.73  Waite  .Am.  ...  12.30 

lifl.i  Wekusko  .  .08 

.0.3  West.  Malar.  .  .00 

78  West.  .Ashley  .  .08 

7;0,-,  AViltaey . 11 

21  Winchester  ....  .07 

llfio  Windward  ...  .12 

10  Wingait  .  .03' 

|03',  Winora  .  .08 

.40  Wr.  Harg .  3.00 

10  Yale  I.ead  ....  .07 

.10  Ycllorev  .  12 

13  Yk.  Bear  .  2.10 

I12  A'nkeno  .  1.38 

0  3.3  Yukon  Con.  .  ..'>8 


Montreal  Curb  Market 

Cloeinf  quotations:  April  Sth,  19S2 
Hlvli  Low  Lost 

Belle  Chib.  .  .18Vj  .18U 

Conn.  Candego  .  .50  .30  ..53 

Emerald  Min.  .  1.4.*)  1.33  1.44 

Penn  Cobalt  .41  .36  .40 

I  Pershrourt  .  .  .90  .68  .8,3  j 

•  Qtie.  aVmeltern  .14  .14  .14  i 

Weedon  l^j-rites  .7.">  .70  .71  i 

Wendell  .  .35  .31  .32  } 

Oils  — 

.\jax  Petrol.  .  .  1.77  1.60  1.70 

I  Can.  Southern  .  .H"*  13 

;  Ontral  Expl.  .  .12  .11'%  .11%  ' 

I  (lanpe  Oil  Vent.  4.2,'i  3.65  ‘kO.'  I 

!  Ocn‘1  Petrol.  .  lt..>0  10.00  10.87V.  > 

Cen’l  Petrol.  •.\*  10.7.>  9.80  10.^'>  ‘ 

New  Pacalta  011  .20  .18  .18 

Pan-Western  O.  I.2,'i  1.03  I.07 

I  Red-PIccadlHy  .  .63  ..V* 

I  Tor  .American  ..  .81  .71  .75 

I  _ 

Good  First  Quarter  For 
Discovery  Yellowknife 

Disco3'ery  Yello'wknife  Mines  re-  ' 
ports  production  for  first  quarter 
of  this  year  to  the  value  of  $319.- 
639  from  which  there  was  a  net 
operating  profit  of  $142,000.  Mill  ; 
treated  8,162  tons  of  ore  averaging  j 
$39.90  per  ton.  j 

Officials  previously  forecast  that  i 
35,000  tons  would  be  treated  in 
1952  and  operating  profit  would  be 
$500,000.  First  quarter  figures  are 
well  within  the  forecast.  i 


Earnings  Gain  For 
Upper  Canada  Mines 

j  Upper  Canada  Mines  Ltd.  re- 
I  ports  net  earnings  of  $264,872. 

I  equal  to  8  cents  a.share,  for  1951. 
j  This  compares  with  earnings  of 
!  $247,275.  or  7.5  cents  a  share  in 
1950.  Working  capital  at  the  end 
I  of  the  year  was  $959,255,  down 
from  $1,031,589. 

During  the  year  eight  new  levels 
were  established  between  1,750 
and  2.750  feet  in  the  No.  1  shaft. 

Mocosso  Not  Selling 
;  Gold  On  Free  Market 

j  Toronto.  —  Macassa  Mines  Ltd. 

I  received  during  the  first  two 
;  months  of  tliis  year  an  average 
I  price  for  its  gold  of  $38.83  an 
I  ounce,  including  cost  aid,  Robert 
A.  Bryce,  president,  told  sharehold- 
^  ers  at  the  annual  meeting  here. 

!  Drifting  from  the  winze  on  the 
4.750  and  5,600-ft.  levels  now  is 
proceeding,  he  reported.  Cost  of 
this  development  job  to  open  the 
,  ground  below  the  4,625  level  has 
j  been  $380,000.  The  block  of  ground 
being  developed,  he  sa#d,  is  be- 
;  tween  the  new  winze  and  the  east 
:  boundarj’  and  is  1,100  ft.  by  3,500 
ft.  It  has  geological  and  structural 
,  conditions  favourable  for  orebodies 
;  of  as  good  or  better  grade  than  so 
I  far  developed  in  the  mine. 

'  Renabie  paid  off  all  its  bond 
!  interest  indebtedness  on  April  1 
I  and  a  substantial  reduction  of 
I  principal  is  expected  this  year, 
j  Mr.  Bryce  states  that  no  steps 
I  have  been  taken  to  sell  the  gold 
of  either  Macassa.  or  Renabie  on 
the  free  market  and  that  directors 
3vere  waiting  to  see  the  prortsions 
of  a  renewed  emergency  gold  min-  j 
ing  assistance  act  before  making  a  I 
decision.  ! 


Royalite  Oil 
Earnings  Gain 


YEARS  ENDED  DECEMBER  lUt 
1*50  1»SI 

Oper.  Revenue  l>7.715.018  17,7^1,847 
Net  Earnins,  1,679.1.39  1,420.067 

Earn,  per  Share  .  t0..38  $0.49 

Annual  report  of  Royalite  Oil 
Co.  Ltd.  for  1951  shows  an  im¬ 
provement  m  net  earnings  on  ap¬ 
proximately  parallel  operating  rev¬ 
enues  as  compared  with  previous 
year. 

Report  states  that  a  total  of 
$1,531,000  was  spent  on  explora¬ 
tion  and  development  during  the 
year  of  which  $1,143,326  was 
charged  to  earnings.  This  com¬ 
pares  with  $1,615,200  spent  in  1950, 
of  which  $1,485,303  was  charg¬ 
ed  to  earnings.  : 

Company  participated  during  i 
1951  in  the  drilling  of  38  wells,  j 
resulting  in  26  oil  wells,  four  gas  j 
wells  and  eight  abandonments.  At  ' 
the  end  of  the  year,  Royalite  had  \ 
varying  interests  m  1.828,942  acres  ! 
in  western  Canada,  142  oil  wells,  67 
gas  wells  and  in  six  wells  now  j 
drilling.  j 

Another  Mining  Group 
In  Western  Oil  Fields 

Toronto.  —  A  group  including 
East  SulliA’an  Mines  Ltd.,  Louvi- 
court  Goldfieds  Corp.,  and  Bibis 
Yukon  Mines  has  placed  a  total  of 
$1  million  in  the  treasury  of  Mari¬ 
gold  Oils  Ltd.  A  further  $1,075,-  ; 
000  is  to  be  placed  in  the  company  i 
by  the  same  group  through  treas- 
urj’  share  options. 

The  largest  block  of  stock  I 
bought  in  the  initial  financing  was  ^ 
taken  by  East  Sullivan  Mines, 
v/hich  has  500,000  shares  and  half  i 
the  options. 


Copitol  Increase  For 
Frobisher  Approved  j 

Toronto.  —  At  a  special  meeting 
here  shareholders  of  Frobisher 
Mines  Ltd.,  unanimously  approv¬ 
ed  an  increase  in  authorized  cap¬ 
ital  to  six  million  shares  from  fi\’e  | 

million  shares.  ^ 

I  , 

An  issue  of  shares  will  be  offer¬ 
ed  to  stockholders  of  Canadian  I 
registry,  while  others  will  be  able  j 
to  dispose  of  their  subscription 
lights,  Thayer  Lindsley,  president, 
told  the  meeting.  Rights  will  be 
listed  on  the  Toronto  Stock  Ex¬ 
change.  j 

Details  of  share  offering  were  I 

not  disclosed  at  meeting  but  pres- 1 

ident  stated  that  proceeds  will  be 
first  used  to  fulfil  the  Williston 
oil  commitments.  Frobisher  has  ' 


subscribed  for  half  of  the  stock  of 
iWlliston  Oil  and  Gas  Co.  which  is 
taking  over  the  Federated  Petrol¬ 
eums  lease  holdings  in  the  Willis¬ 
ton  Basin. 

Mr.  Lindsley  also  revealed  that 
FTobisher  plans  to  offer  its  stock¬ 
holders  direct  participation  in  the 
Kilembe  venture  in  Uganda, 
Afrjca. 

OPEMI8KA  SHARES  TAKEN  UP 

Opemiska  Coppei  Mines  (Que¬ 
bec)  Ltd.  reports  that  Bruce  Hold¬ 
ings  Ltd.  has  taken  down  and  paid 
for  100,000  shares  of  capital  stock 
at  75  cents  per  share  due  March 
29.  1952.  A  balance  of  155.747 
shares  are  due  under  firm  commit¬ 
ment  at  75  cents  per  share,  pay¬ 
able  May  29,  1952.  There  are  4,- 
844,253  shares  outstanding  and 
153,747  in  the  treasury. 
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CANADA’S  ALUMINUM  OUTPUT  IN  1951 
REACHED  A  SEVEN-YEAR  HIGH 

Aluminium  Limited  reports  ingot 
production  at  maximum;  facilities  being  expanded  in 
$360,000,000  building  programme, 

aluminum  is  ^VACKAGED  POWER"— > 

Canada,  with  her  abundant  hydro-electric  resources,  ha5  the  power  she  needs  to 
produce  aluminum  at  low  cost  and  in  quantity.  The  most  compact  form  in  which 
these  jxiwer  resources  can  be  exported  is  aluminum  —  truly  “packaged  power”. 

Second  in  world  production  of  primary  aluminum;  first  in  the  rank  of  ex¬ 
porting  nations  —  Canada  held  her  place  of  leadership  again  in  1951! 

Aluminum  expiorts  help'  Canadians  obtain  the  g<x)ds  they  want  from  the 
United  States  and  other  friendly  nations,  and  in  turn  enable  these  nations  to  use 
their  more  limited  electric  resources  for  other  needs. 

The  record  for  1951  shows  new  progress  for  this  imjx)rtant  Canadian  enter¬ 
prise.  Pressing  demands  for  the  modern  metal,  aluminum,  for  thousands  of  uses 
gave  rise  to  higher  production,  higher  payrolls  and  taxes  and  the  decision  to  press 
on  w’ith  a  major  construction  programme. 
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ALUMINUM  IN  URGENT  DEMAND  ...  In  its  year -end  report  to  its 
11,500  shareholders.  Aluminium  Limited  notes  an  urgent  de¬ 
mand  for  aluminum  and  the  expansion  of  production  facilities 
as  the  major  forces  affecting  the  company  in  1951,  It  reports 
production  and  sales  of  aluminum  products  at  the  highest 
levels  since  1944.  Defense  uses  of  course  took  first  priority. 

Production  of  primary  aluminum  by  all  the  company’s 
subsidiaries  and  affiliated  companies  was  at  maximum  attain¬ 
able  levels  in  1951.  Shipments  of  aluminum  in  all  forms  by 
wholly  owned  subsidiaries  totalled  434,000  metric  tons. 

Aluminium  Limited,  parent  company  of  Aluminum  Com¬ 
pany  of  Canada  Limited  and  of  an  international  group  of 
aluminum  enterprises,  reports  net  profit  of  $28,760,876  and 
sales  of  $283,978,879. 

The  company  reported  a  production  increase  from  360,000 
metric  tons  to  405,600  metric  tons  by  smelters  in  Quebec 
Province  operated  by  its  principal  producer.  Aluminum  Com¬ 
pany  of  Canada,  and  by  the  re-opening  of  Alcan’s  32,000  metric 
ton  smelter  at  Beauharnois,  P.Q. 

$360  mifflon  Mponsfon  onrfer  way: 
investment  in  new  plant  facilities  in  1951 
totals  $120  million 

Two  major  developments  are  under  w'ay,  one  in  Quebec,  the 
other  in  British  Columbia,  financed  by  the  Company’s  funds 
and  through  borrowings. 

The  Quebec  power  and  ingot  expansion,  when  completed, 
is  expected  to  increase  production  to  approximately  500,000 
metric  tons  of  aluminum  ingot  per  year. 

Another  potential  500,000  metric  ton  longer-range  project 
has  been  started  at  Kitimat,  B.C.  Under  construction  is  the 
fir.st  of  a  series  of  smelting  and  hydro-electric  facilities  which 
can  ultimately  provide  1,600,000  of  firm  horsepower. 

First  production  of  aluminum  from  the  British  Columbia 
plant  with  an  initial  capacity  of  83,000  tons  per  year  is  planned 
for  early  1954. 

Expenditures  in  Quebec  and  on  the  first  phase  of  the  British 
Columbia  expansion  are  estimated  at  $.305  million. 

Other  new  mining  and  processing  installations  are  being 
constructed  in  Jamaica,  French  West  Africa,  British  Guiana 
and  elsewhere.  The  1951  expenditure  on  the  overall  program 
was  $120  million.  Total  plant  expansion  is  now  estimated  to 
cost  $360  million  during  1951-54  inclusive. 

Seles  at  $203,970,079 

Although  consolidated  sales  income  totalled  $28.3,978,879  in 


1951  as  against  $226,610,826  in  1950  —  an  increase  of  25.3% 
—  there  was  a  12%  decline  in  1951  net  pirofit.  This  was  at¬ 
tributed  largely  to  increases  in  the  provision  for  depreciation 
and  depiction,  and  also  to  increases  in  provision  for  income 
taxes. 

Net  profits  for  1951  equalled  $7.03  per  share  on  the  4,093,289 
shares  of  capital  stock  outstanding  at  the  year’s  end.  This 
compared  with  $8.77  per  share  on  the  3,722,050  shares  out¬ 
standing  at  the  end  of  1950.  Aggregate  dividends  paid  in  1951 
were  $14,333,415,  compared  to  $13,092,367  in  1950, 

Forward  Contracts  total  1,256,100  metric  teas 

The  company  reports  forward  sales  contracts  with  the  United 
Kingdom  Government  and  with  a  number  of  industrial  cus¬ 
tomers  in  the  U.S.  The  total  deliveries  contemplated  by  these 
contracts  are  1,256,100  metric  tons,  with  the  bulk  of  deliveries 
prior  to  1956. 


ALUMINIUM  UMITED 

Highlights  from  1951  Operations 


19S1 
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Total  Soles  . . 

$284,000,000 

$227,000, 

Wages  and  Pensions . 

71,000,000 

55,000, 

Depreciation  .  _ 

27,000,000  ’ 

14,000, 

Income  Taxes  . . . . . 

36,000,000 

26,000, 

Earnings . . . 

29,000,000 

33,000, 

Dividends . 

14,000,000 

13,000, 

Common  Shares  plus  Surplus 

200,000,000 

160,000, 

Operating  Results  per  Share 

(Based  on  Shares  now  outstanding) 

Net  Income  _ _ _ 

$  7.03 

$  7.97 

Depreciation _  _ _ 

6.74 

3.49 

Income  Toxej . . . 

8.82 

6.40 

$22^4 

$17.86 

Copies  of  tho  annual  roport  may  bo  obtainod  on  roquest  from: 

ALUMINIUM  LIMITiD 

MAIIBOX  6090  MONTREAt,  P.a 
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